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Che €Economist. 


THE MONEY MARKET. 


Now that the money market has settled down after the 
disturbance incidental to the time of the year, it is easier 
to judge of its position, and to form some opinion as to its 
probable future course. For the moment its condition is 
one of decided ease. The Bank reserve is fairly large, and 
so is the market supply ot money, as a comparison of the 
figures of the last return with those for the corres- 


ponding date in previous years will readily show. The 
statement is :— 
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So far as the Bank is concerned, its present position 
contrasts not unfavourably with that in which it has stood 
xt this date in each of the past four years. Its stock of 
bullion and reserve are slightly larger than they were 
twelve months ago, when its rate sesud at 3 per cent., and 
yet last year the rate was lowered by rapid steps, until in 
the early part of March it stood at 2 percent. And so 
also in previous years, a position no stronger, or even less 
strong, than that which the Bank now occupies, was found 
compatible with a more or less early reduction of the rate 
to 2 per cent. Looking, too, at the amount of the private 
deposits, which afford an indication, although a very im- 
perfect indication, of the amount of the market supplies 
of money, there is certainly nothing in the figures to 
suggest that a downward movement of the rate would be 
more hampered now than in former years by an outside 
scarcity. Superficially, then, it would seem as if those 
who are prognosticating a fall in rates had good warrant 
for their prediction. 


It is never wise, however, to place much dependence 
upon analogies of this kind, for the circumstances of one 
year are always in some respects very different from those 
of another. And this year the difference, as compared 
with last, is very material in two respects. In the first place, 
the mercantile demand for gre | has grown in the interval, 
and promises now to show a still more decided growth. It 
is not only that the volume of trade has increased. Prices 
a's) have moved upwards, and although the rise is as yet 
slight, the probability is that it will before long become 
much more marked. There have been so many dis- 
appointments in the past, that people have not yet 
become quite convinced that the improvement which 
is now visible on all hands will prove permanent. They 
are therefore slow to commit themselves, and still persevere 


in the hand-to-mouth pary they have become accustomed |} 


to in the past years of depression. Old contracts, too, are 
still running, and the full effect of what little advance in 
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so far, that it is i ‘any mater ial 
ion of trade without its imflmence being distinctly 
felt in the money market. 

And, secondly, the absorption of money in new loans 
and undertakings promises tobe on’ @ much larger 
scale in the early part of this year than last. For 
one thing, we inherit liabilities. The new issues 
during the last quarter of 1888 were of nearly twice the 
amount of those in the final quarter of 1887, and we are, 
therefose, under a much larger liability for calls upon 
recently floated loans and undertakings than we were at 
this time last vear. And the creation of new companies 
also is on a larger scale. We shall not, of course, 
have this year an ion of such magnitude as Mr 
Goschen’s Debt Conversion. After all, however, that did 
rot involve any very large movement of capital. It was, in 
the main, simply a substitution of one class of stock for 
another, and although it gave a great stimulus to the 
Stock Exchange and to the business of company pro- 
moting, it did not in itself cause any large absorp- 
tion of capital The same may be said, though not 
ito quite the same degree, of the debt conversions of 
| Russia and Hungary that are now in progress. But, 

rt from these, we have now new companies being brought 
out by the dozen every week ; Italy and Spain are known 
to be negotiating for the issue of new loans; Victoria is 
already in themarket,and the Argentine Republic, although 
it finds the London market indisposed to listen to fresh 
appeals, is still in need of money, and is trying to get its 
wants satisfied in Paris. These are only some out of 
'many actual and probable applications that might be 
cited; and knowing that all these are impending, and 
| that, as we have already said, the mercantile demand 
| for money is likely to expand._it does seem rash to reckon 
upon any such decline in rates as that which took place in 
the early part of last year, especially as it is notorious that 
there are unsatisfied demands for gold impending, which 
would at once be pressed if the value of money here were 
to decline further. The probability rather is, that rates 
have already very nearly, if not quite, touched bottom, 
and will before long move upward rather than downward. 

There is one contingency to which we have not referred, 
and in regard to which it is not yet possible to speak with 
any knowledge. If it be the case, as is believed, that Mr 
Goschen intends to propose an issue of £1 notes as part 
of his scheme for the rehabilitation of the currency—an 
issue based partly upon gold and pate upon securities— 
that may exert a considerable influence upon the market, 
for obviously it. will mobilise an amount of capital now 
fixed up in Goverament stocks or in light gold coin, of which 
the banks are at present unable to make active use. 
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ADVICE TO IRELAND. 


Me Diwoy’s of Tuesday to the delegate of all 
Queen’s County branches of the National League is a 
| valuable contribution to the history of the existing struggle. 
Mr Dillon, who would, it is believed, in the event of the 
death or resignation of Mr Parnell, succeed to his position 
in the Nationalist party, is starting for a tour in Australia, 


MR DILLONS 


The reason is, first, that Irishmen enjoy eloquent speeches 


witted audiences enjoy speeches of any kind; and secondly, 
that Mr Dillon, from first to last, never made an allusion 
to Home Rule. He knew, as all persuasive orators do, 
what would interest his audience, and even in his 
highest flights, even when denouncing the “haughty 
and powerful Government,” he confined himself strictly 
to pleas for the pockets of the farmers. His one topic 
was the landlord, whom he denounced asa robber for his 
conduct in asking for rent fixed by the Land Commission..- 
The principle of the Act under which those gentlemen 
work is, that impartial judges shall fix a fair rent’ accord- 
ing to agricultural circumstances, and shall prohibit the 
exaction of a higher figure. Agricultural circumstances 
being very bad when their work commenced, they settled 
rents at a heavy reduction from the price fixed by com- 
petition ; but circumstances having improved, they this 
| year slightly raised their valuations. That is sufficient 
for Mr Dillon, and he boldly declared that the Land Act of 
| 1886, the object of which was to allow speedy revision 
| whenever circumstances changed, was not intended to fix 





lowering rents.” He asserted that these decisions were 
only passed because the Commissioners believed that the 
power of the resisting organisations was impaired, and that 
they were part of a plot for creeping back to the old rents, 
under which the back of Ireland was completely broken. 
The Land Courts were packed with the partizans of the 
landlords, and the people were to be driven from their 
homes by unjust rents, or forced to pay monstrous prices 
under the Ashbourne Act—which is worked on the principle 
that eighteen years’ purchase shall be the maximum to be 
obtained, The only remedies were the Plan of Campaign, 
which had terrified the Government into including lease- 
holders within the Land Act, and resistance to eviction, 
which he clearly approved. He had read with the deepest 
regret the advice given by the Catholic Bishop, Dr. Healy, 
to the tenantry on the Clanricarde estates, who advised the 
tenantry “toobey lawand order,andin that way protest against 
the conduct of Lord Clanricarde.” He challenged them 
for his part to show that they had the feeling of manhood 
in their breasts, and to adhere to the principles of the last 
few years until he could send them money from America 
and Australia to carry them on in comfort, and as a final 


honoured and disgraced ” he should not get a shilling or 
a sixpence from any fund under John Dillon’s control. 


the population of Queen’s County is declining, like that of 


every agricultural district in southern England, France and 
PW 


position which Mr Dillon answered himself by pointing with 
envy to the prosperity of the people across the Irish Channel, 
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where he hopes to raise money for the benefit of his cause. — 
He is sd ang to be not only an ardent, but a fanatic | 
Home Ruler, and before his departure he wished to deliver _ 
a final speech toa representative body of his party. He. 
did deliver it at great length, and with much fire and | 
eloquence, and he was throughout most cordially applauded. 


when they happen to agree with them more than slower- | 


fair rents, but was “specially passed for the purpose of || 


peroration, he warned them that if any tenant who was . 
evicted for not paying “sneaked back to his home dis-_ 


That is the whole speech, except an argument that as _ 


_ 


| 
| 


i 
England States of America, therefore the English | 
system had expelled more than half the population, a pro- | 





guarentee 
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where that system is still the operative law:of the land. | 
The whole speech, in fact, is devoted to the agrarian con- 
test. ‘There is nothing about:the position of Ireland in the 
world, but whole columns about rent ; nothing about Home 
Rule, but much about the iniquity of raising rent. accord- 
ing to circumstances ; nothing about Mr Parnell, but 
up eulogies upon those who devised the Plan of Campaign 
and thereby obtained for the tenants of Loughnacarren 
a reduction of ninepence in the pound. From first to last 
sordid self-interest is the only feeling appealed to, and the 
strongest threat the speaker can think of is, that if a 
tenant considers it pays better to re-occupy his farm, he 
shall receive no dole in money from America or Australia. 
The utter dependence of the movement upon the gain to be 
made from it has never been so unblushingly acknowledged, 
nor has any speaker ever so clearly admitted that even for 
resistence to rent, the tenantry, if they are. evicted, must be 
paid. No one, however devoted to the “cause,” will do 
anything for nothing, and, theretore, even Mr Dillon, who, 
to do him justice, cares more about Home Rule than about 
saving shillings, is compelled to bring himself down from 
his patriotic clouds, and like a philanthropic speculator, 
who sees that his subscribers care nething about humanity, 
to prove, by minute calculations, that the agitation has its 
paying side. 

It is quite useless and rather harsh to abuse Irish 
farmers for listening to such arguments uttered by a 


| favourite leade:, and in such seductive words. They have 


been taught to consider the land their own, they are accus- 
tomed to count in shillings, and when they are promised 
reductions to be obtained merely by not paying, it is 
natural they should applaud. If they were promised the 
land for nothing they would applaud still more heartily, 
and if they were assured of annual pensions for cultivating 
their own fields, they would welcome the speaker as a 
messenger from above, who had at last expounded and 
accepted their secret ideal. The teaching of the speech is not 
to be derived from any revelation it makes of the sordidness 
of Irish farmers, but from the political deductions which 








| necessarily flow from its whole drift. The first of these is 
| that the Irish tenantry are in no way conciliated by the 
| grant of an impartial tribunal to settle what fair rent is. 
| They do not want to pay fair rents, but low rents or no 
| rents, and resent enhancements made by the judges in good 
| times just as much as they resent them when made by the 
landlords. They desire, in fact, to be partners with the 
| landlords so far as security of tenure is concerned, but to 
keep the whole of any profit that may arise from fair 
| weather, or comparatively better prices. hat spirit 
‘is almost fatal to the idea of fixing fair rents. The 
only excuse for interfering with contract is that con- 
'traet produces discontent, and if there is just as much 
discontent when awards supersede contract, contract 
| must prevail, as, indeed, it does now whenever tenant rights 
are sold. The second deduction is, that no Irish leader 
can be trusted whenever adherence to an economic truth 
_would produce unpopularity. If aman like Mr Dillon, in 
many ways an idealist, no tenant, and too well educated 
to believe for.a moment in “ natural ownership,” can. preach 
to the people the duty of resistance because rents have 
been raised, as they were previously lowered in accordance 
with agricultural prices, so will any inferior leader, and 
the rent of houses, or the security of trade debts may be 
assailed whenever urban electors or voters in debt 
to tradesmen find their pecuniary obligations difficult 
to meet. Eviction is just as disagreeable when it 
comes from the claim of a small usurer or dealer in whisky, 
as when it comes from non-payment of rent, and even 
Mr Dillon, far more any inferior speaker, may easily teach 
himself that the usurer is condemned in Seripture, and 
that the distiller is ruining the morals of a whole country- 
side. And thirdly, it is clear that Home Rule through an 
unfettered Parliament would mean nothing less than an 
agrarian revolution. No Parliament in Dublin could-live 
which did not reduce rent until it was imperceptible, 
besides granting a permanent’ tenure, and throwing the 
-burden of the rates equally on to personal property. Not 
only would the representatives be led by Mr Dillon, but they 
would be elected by the men who applauded Mr Dillon, 
and those men declared by their cheers that no argument 














seemed to them to weigh against a reduction of rent by 12 





per cent. That was so enormous ‘a boon, that even ‘the | 
condemnation of a Bishop of their own creed could not 
make a resistance so speedily paid for seem to their minds 
unjust. ‘Lhat:may be, as Mr Morley thinks, a reason«for 
buying out. land with money raised on English 
security, but it is, at any rate, a reason for looking ; 

ing that if an Irish Parliament is 


in the face, and 
to settle the land question, the land 





allowed. or 
question will end in a transfer from owner totenant, arranged. 
to please only tenants, and those tenants men who ean listen’ 
for an hour with eries of delight to an orator who:tells 
them, as his:final and most eloquent menace, that if any of 
them dishonour and disgrace ves by going back to 
their farms on condition of paying rent, they shall net 
have a a of all the money he hopes to collect for |, 
their relief. ‘These conclusions have been justified before, 

but never on evidence quite so strong as this speech of the 
leader, whom most Englishmen believe to be morally much 
the superior of the majority of his associates. 


\ 
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PRINCE BISMARCK AND DR. GEFFCKEN. 


Tue world does not expect Prince Bismarck to be -very 
scrupulous in his methods of attacking and ruining an 
enemy. At the.same time, it was hardly pre for such 
action as that taken by him in regard to the acquittal of 
Dr. Geffcken by the Supreme Court of the German Empire. 
The Federal Tribunal at Leipzig acquitted Dr. Geffcken of 
the charges of high treason preferred against him ‘by the 
Crown Prosecutor. It might have been supposed thatafter 
such a decision by the highest Court of Justice in the land 
the prosecutors would have been content to let the matter 
drop ; such, however, is not the way of the Imperial Chan- 
cellor. Prince Bismarck found that the acquittal was 
naturally and rightly enough being used by his political 
opponents as an argument to show that the prosecution of 
Dr. Geffeken ought never te have taken place, This the 
Chancellor found unbearable, and he has retorted by inducing 
the Emperor te publish, with all the pomp and circumstances: 
of an Imperial Order, the indictment against Dr. Geffcken, 
together with Prince Bismarck’s report, and the papers 
upon which the prosecution was founded, in order that 
“the Government and subjects of the Empire may be able 
to form an opinion for themselves as to how the Imperial 
Administration of Justice has been conducted in the inquiry 
against Professor Dr Geffcken.” In other words, Prince 
Bismarck makes the Emperor say, “The Court acquitted 
Dr Geftcken, but the whole Empire shall see what good 
grounds there were for prosecuting him.” Unfortunately, 
however, there is not even the excuse of a strong primd 
facie case for thus going behind the decision of the Leipzig 
Tribunal. When we come to read the indictment 
and the documents attached to it, it is seen that 
beyond the undoubdted: indiscretion of publishing -the. 
extracts from «the late Emperors diary, they allege 
nothing more serious than that Dr Geffcken was ian 
intimate friend of the late Emperor, that in correspond- 
ing with Sir Robert Morier and Baron Roggenbaeh, 
a former Minister of Foreign Affairs at Baden, ‘he 
expressed himself strongly hostile to Prince Bismarck and 
his policy, and that he intended to address a memorial to 
the present Emperor. Unless, then, to have been an 
adherent of the Emperor Frederick and his views, to be a 
friend of Sir Robert Morier, or to differ from aud oppose 
the Chancellor, are each and all of them treason, Prince 
Bismarck had no real excuse for his attempt to hound 
down and ruin Dr. Geffcken. Even in Germany it cannot 
yet be true that the Chancellor is the State, and opposition 
to him treason to: the nation. 

Important as is the publication of the Geffcken indict- 
ment, in showing how Prince Bismarck is not even withheld 
by the respect which most Ministers feel in regard to the 
decisions of ‘the highest tribunals in their country, it 
is still more important as what is virtually an‘ official 
admission-that,it.1s the Chancellor, and no lesser man, who 
has insti the attacksupon Sir Robert Morier, which have |; 
been published and repeated in the official and semi- 
official organs of the German Government. The seizure of 
Dr. Geffcken’s papers told the Chancellor that Sir Robert 
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Morier was hostile to his policy. It was necessary then to 
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strike at Sir Robert Morier, and in order to do this, the 
archives of the Berlin Foreign Office were for 
material with which to defame his character. It happened 
that a conversation between Marshall Bazaine and a 
military attaché, in which it was alleged that Marshall 


Bazaine had said that he received information through Sir | 0 


Robert Morier as to the movements of the Prussian armies, 
was prepared and ready to hand. This document was 
accordingly given to the world, and a deliberate attempt 
was made to stamp the present British Ambassador at St 
Petersburg as one of the basest of men—a man who not 
only acted dishonourably in his profession as a diplomatist, 
but who actually was willing to betray to the enemy the 
army of one who had always been his friénd—the Crown 
Prince. In a word, the Geffcken incident has shown that 
it is no longer possible to doubt Prince Bismarck’s enemies, 
when they tell us that there is a storehouse of weapons kept 
always ready at Berlin to be used against any man, native 
or foreigner, who dares to» oppose the Chancellor. After 
such patent proof of the fact, we doubt very much whether 
Prince Bismarck will find his relations improved with the 
representatives of foreign States. Ambassadors accredited 
to Berlin or the neighbouring capitals will feel that if they 
cross the Chancellor, he or his newspapers will in a moment 
be at theirthroats. This feeling in persons actually within 
Prince Bismarck’s power, and liable to be ruined by him, 
may produce fears which will make them submissive, 
Among the representatives of independent Powers, it can 
cause nothing but a determination to withstand the bully- 
ing tactics to which recourse is thus had. But such a 
spirit is not one which a diplomatist will care to find enter- 
tained towards himself among those with whom he has to 
transact business. It is not unlikely, then, that the Chan- 
cellor’s last move will in the end do him more harm than he 
now fancies, and that the public belabouring of Dr Geffcken, 
with the Crown Prosecutor’s act of accusation, will prove a 
defeat instead of a triumph. 

It is impossible for Englishmen to consider the incident 
as a whole, and not to feel that the temper which Prince 
Bismarck has displayed makes it necessary for them to 
watch the conduct of affairs on the East African coast with 
great caution. It is not safe to have too much to do with 

liticians who conduct public affairs as does Prince 

ismarck. But even beyond this, there is ground for not 
feeling of confident that our alliance with Germany in 
Africa will be productive of good. In his speech in the 
Reichstag the other day, Prince Bismarck made no con- 
cealment as to his attitude in regard to slavery. 
“England,” he seemed to argue, “had already been more 
than a century trying to put down slavery, and had not 


succeeded, and it must not be expected that there could 


be any special result from the present action.” If this is 
so, and if it is in this temper that Germany is co-operating 
with us, it would be wise for us to be specially circumspect 
in our dealings with her. A blockade such as we are carry- 
ing on is no easy matter. It tends, moreover, to greatly 
irritate and disturb the coast tribes, and if one of the party 
is entering upon the anti-slavery crusade with no particular 
idea of succeeding, it would surely be better to give up the 
notion altogether. 








AN INSIDE VIEW OF THE MARKETS OF THE 
“HOUSE.” 
NorHina, perhaps, on the Stock Exchange is more peculiar 
than the distribution and the character of the different 
markets into which the jobbers or dealers are divided. 
They simply consist of groups of dealers scattered over the 
floor of the House, and form apparently one mass, but 
they are, as a matter of fact, very clearly defined by 
arbitrary signs known only to the initiated. For instance, 
one wing of the “House” may be appropriated to one 
large market, minus, perhaps, a corner devoted to another 
smaller market ; while other departments are distinguished 
by imaginary lines, between fixed points, or by proximity 
to some one special object. Some markets consist of 
hundreds of jobbers, others of two or three only ; some are 
very dull and respectable, and others intensely speculative. 





. of course, from time to time in point of size, 

pas lpr influx my of business, and when this takes 

lace, it is curious to observe how the jobbers are attracted 

m or di to various parts of the “House.” In 

the past few years a number of changes in the constitution 

f the markiite have taken place, with which it may be 
interesting to deal briefly. 

By far the most remarkable feature of recent times has 
been the evolution of the market for South African gold 
mining shares. A few months ago it had no existence, and 
to-day it is one of the most important markets in the 
“ Heuse,” comprising, as it does, probably two hundred 
dealers, by whom an immense business is transacted. As 
the market has grown in importance, dealers from other 
departments, such as the American and Canadian markets, 
have been attracted to it, but it is mainly composed of 
foreign elements, especially, perhaps, the Jewish. A few 
firms now dealing in this market, or, as it is familiarly 
termed, the ‘‘Kaffir Circus,” are no doubt possessed of 
] resources; but it is doubtful whether as much can be 
said of the bulk of those who have shown such great 
activity of late, and if a severe collapse should occur, 
their financial stability would be very questionable. In 
the meantime, business is being conducted in a way that 
seems directly calculated to lead to some very serious 
complications before long. Not only are prices excessively 


inflated, as we have several times pointed out, but dealings |} 


are being carried on almost without any method at 
all. People are dealing wildly in shares of whose name 
they were, perhaps, entirely ignorant the other day ; the 
settlements are becoming-mixed up by the fact that many 
of the companies have no London office ; new issues of 
shares are being continuously made, so that, for all that is 
known here, it would almost appear as if the directors of 
some of these concerns were always ready to set the print- 
ing presses at work, producing new share certificates ; 
and, above all, the Stock Exchange Committee, as we 
said last week, refuse to adjudicate upon difficulties 
in dealing which have largely arisen from an entire 
disregard of the rules of the “ House.” Hence it is 
no wonder that the more conservative members fear 
very serious disturbances before long. As regards the | 
public, we can only reiterate that it is impossible to be too 
careful. In other sections, the Mining market has shot 
greatly expanded, and it now forms a very marked contrast 
to what it was a few years ago, when a large proportion of 
— business in these securities was transacted outside the 
“ House.” 

There is one market which in some respects resembles 
that for South African gold mining shares, the Nitrate 
market. It has been evolved in the same remarkably 
rapid way, and at times it has also shown great excitement ; 
but it differs in being much sounder. No doubt nitrate 
shares may one day, if affairs progress at the present rate, 
collapse in the way South African gold mining shares are 


sure to do; but if this took place, the market’s financial |/ 


stability would probably not be impaired. 

In the other old-established markets of the “ House,” 
there have also been some noticeable changes. The Home 
railway market, which is one of the best known, has not 
varied much in'size, but it has become much more active, 
even the so-called heavy stocks, which had beeome 
obsolete in a y rig sense, having awoke to activity. 
On the other hand, the market for American railway 
securities has been dwindling away for some time past, and 
at present it is probably not more than one-third of what 
it used to be before the British public had lost all confi- 
dence, and when business was brisk. Before long a change 
may come, but at present the emigrant jobbers from this 
section are making themselves happy with “Rand” gold 
mines, &c. The Canadian railway or “Trunk” market 
also occupies much the same diminished position. The 
Foreign department shows but little change in point of 
magnitude, but business has increased considerably. In 
this section, it may be noted, a few securities belonging to 
“omy agen’ _ name to some omens, as for instance, 

an er similar copper shares, Imperial Otto- 
man Bank shares, Varna Railway i issues, &e. “a 
Bordering upon the miscellaneous market, we find that 
the Mexican railway market, formerly the scene of so much 
furious gambling, has dropped down to a dead level of 
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Le, |i comparative respectability, while the section for South-| money has inu i : ae 

es |} American railway securities, always non-speculative (Nitrate Moi rid : continued to find its way in larger volume to 

ed Railway shares being in the Nitrate market), has much | “°"°°™ the cash in hand and money at call showing an || 

o — = on, ae wok Se np oe Net increase of about £900,000, which is, no doubt, mainly in 

e market for shares remains in the hands of | the call m i i i 

be about three dealers, as for many years past, and must be a mmr. which has found its chief employment on 

one of the snuggest “ pocket boroughs” in the “House.” | "© | change. The investments also have been 

as In this market the rules of the “House” are more considerably increased, their present total being £1,110,000 

a ae soi on aioe sania 3 Pet to “ ee greater than at this time last year. And now that trade 

or “s : ive operations, except when | ; ae . . 

he quietly aanibanted by those in the ring, are petites sn the | 13 more distinctly improving, both of these movements are 

ed extreme. worth noting, for as the industrial activity at our manu- 

a ™ seme eg — proper reese to e — facturing centres grows the tendency will be for the supplies 

and it is still a happy hunting-ground for young jobbers saat : a 

ts, If seeking to make : hire the vast variety of securities of provincial eee the London market to become cur 

of in which a moderate business is atte te being transacted, tailed, and the investment market may also be expected to 
- and upon which good “turns” may be secured, being an | lose some of the support which the ample supply of money 
‘ly |} attraction. and the investment 

of |f The Consol market, to conclude, continues to be as find 1 - by " nae a nat Deen able i 
be |f highly respectable as ever—a market where speculation, | °° ©™P!°Y ment for their surplus, funds in industrial 
at |} although sometimes active, wears a more sedate appear- undertakings have afforded it. 
> ance than anywhere else in the “ House.” : 

n 
at = , Loansand Advances, 
us |f ‘ , . Discounts, including Discounts, |, 
1 PROVINCIAL BANKING IN 1888. were aoe mers & 
“4 : Ir is so much the rule for provincial banks to issue only alc eae 

at annual reports, that it is only at this time of the year 1888.. | 1887. 1888. { 1887. 
me |} one can take stock of their position and see how they have ae o.:} oe 
- | been faring. Judging from the reports already issued, Bintingi salad ere ON I pn 
| A which are sufficiently numerous to afford a fair indication Birmingham, Dud. & Dist 681,628, 706,981) 1,682,544, 1,623,913 |. 
is |} of the character of provincial banking business as a whole, Binninhem Pade owe Tras baray 1568'5o8 pie 304 
of ! the year 1888 was to them a fairly prosperous one, both Breltend 06d Pask st presses: 420,651 1 Tene Loess 

. Bristol & West of En 4 73,301) . 
- as regards the amount of business done and the profits er ge ea ov 4 500 7133) 451,085) 430 
aan | earned upon it. The figures as to deposits are :— Carlisle and Cumberland) ... |... 567,368, 652,626 
Wwe Glamorganshire Bankin RED ut 881,141) 892,290 
les Derosit and CuRRENT Accounts. Halifax and Huddersfield 306,505, 306,806) 736,853, 831,920 
ire |t 1888, 1887. Halifax Joint-Stock ...... 662,439: 614,187) 1,009,675 972,128 # 

‘alt £ £ Lancashire and Yorkshire, ... |... | 2,813,782 1,424,387 |/ 
sar {t pT a Renta aA eel Tatts 398,239 ... 306,060 | Leeds and County ......... Included |in cash. | 740,644, 871,378 || 
car ivan: :adinsa, onbessonnscenmicnbabest 2,658,771 2,483,051 | Manchester and County... sda see 6,362,132, 5,811,827 
the Birmingham, Dudley, and District...... 2,655,534 2,591,240 | Manchester & L’pool Dist. ... | 8,951,508) 8,927,704 
too } Birmingham Joint-Stock .................. 1,950,787 1,987,454 | Manchester Joint Stock... al 558,312 540,720 
so Birmingham and Midland ............... 2,702,557 . 2,544,697 | North-Western ............ lie + | 1,337,260) 1,143,716 

Bradford Old Bank ...............seeeeeeee 2,110,730 .. 1,989,840 | Nottingham Joint Stock fe | .- | 809,582) 760,875 
ast Bristol and West of England............ 868,319 .. VG | PORES cvesese ss secsecenssvssccess 554,569, 4,088 2,531,141) 2,293,195 
of Bucks and OxON ........0..cccsscscecsesseeeee 822,200 . 821,521 | Swansea Bank ............... es | | 340,303, 341,200 || 
the Carlisle and Cumberland.................. 637,454 619,783 | York City and County ... Ste | 2,531,199 2,469,649 

Glamorganshire ..........:02ssseeseeeneeeeers 1,108,270 1,053,180 ; 

Halifax and Huddersfield.................. 792, 996,556 4,724,150. 5,070,636 38,683,970 36,430,111 || 
les Halifax Joint-Stock ..........scssccsssssee 1,569,238 1,505,405 | 
vd Latienatiive and Yorkshire ............... aten oan . | 
| Leeds and County ..........0. .cceeeceseeeees J rt " 

y ST cahastedael tinal) oo-sseruratac 6,309,915 6,307,399 Cash in Hand, and\Total Investments, || 
at; Manchester and Liverpool District ... 12,271,961 11,685,743 oe i Bo and) including Govern- || 
- Manchester Joint Stock ........0.....- 477,608 .. 456,881 or ment Stocks, || 
ate, PREG WU CRUE bons oda lecctesecccesetdecccce 1,103, , ' 
are Nottingham Joint-Stock .........sse...-- 893,878 808,834 1988, | 1887. | 1888. | 1887. || 
cial I inc shies entitles Hatgiensinacsedibageeibien’ 5,229,728 4,692,094 £ £ £ £ 

South Wales Union .........csssesssesseen 380,268 303,769 |p det ht occcccceceseseeesee 64,5391 62,370 
1. a . York City and County PPTTTTTITT TTT TTT TTL 3,108,821 2,843,268 Bsinghom mages ee eon ais 633,052 334 293 929 209 

‘ rm ? J , ’ 388,492 
not . : : Birm m a dland ; 472,263) - 350, 
oar As compared with 1887 there is an increase of nearly 7 | Birmnenqu spe oy ane OTL Ale pes pi wae 
so per cent., which is about twice as great a growth as had Bristol & West of England 97,204 aol Aer 152,908} 146,163 
; : cks and Oxon............ E 
ity. | been shown in any of the past few years. But though the Conlisle and Cumberiand| 8876 71'3%6 reel 108007 
way resources of the banks were thus enlarged, not very much Glamorganshire ............ 219,156| 287,673; 191,020] 66,538 
and of their additional money seems to have found employ- | Halifx. & Hddrsfield. Un.) 45,983) 79,414, 140,600, 103,272 
ron . Halifax Joint-Stock ...... 145,384, 233,751, 139,700 79,200 

ment in trade channels. Very few of the banks state | Lancashire and Yorkshire| 798,819| 627,718 90,681 
mfi- separately the amount of their discounts, but in the case re pees» Mee seen ; be ieee 107,064 100,566 
thas of such as do, there is little expansion shown anywhere, | Manchester & L’pool Dist. 3,986,351) 3,247,543) 1,278, 1178430 

ld while in some cases, such, for instance, as Parr’s Banking | Manchester Joint-Stock...) 87,106 82,183) _—_... 
go z North-Western ............ 262,576 64,324 34,668 
rket Company, there is a very large decrease. In the loans and | Nottingham Joint-Stock..| 175,927) 1 | 
The advances there is an increase of fully £2,000,000, which Sev ran oe Be eae ans toe 1,048,058 
t ag ame ys to some extent, represents i gai a York City and County ... 455,588, 605,646 526,812 

emand for money, because of late years the practice of pay- 

to . ° . e . . 12,216,1 i i 772,842 
oe ing in cashrather than by bills, even when that involves having BELA ws ns 
\tto- recourse to a bank for an advance, has extended, but onthe | The following table gives the net profits and rates of 

whole, it would appear that the banks have been able to find | dividend for 1888 and 1887 respectively. There is, it will be 
ve only very partial employment in their own districts for | seen, an increase of fully £42,000, or nearly 5 per cent., on 
“ of | their additional resources. As the result, provincial | the net profits of the latter year, and the average rate of 
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dividend of the enumerated banks was about 3 per cent. 
higher than in 1887. 

rate of Divi- 

Net Profits. idend ‘ent. 

| per Annum. 

1888. | 1887. | 1888. | 1887. 

v | 
en ee | 

I i tncts chap cucatencesentaensest 10,120 8,956, 7 7 
Birmingham Banking .........,.-... 48,651 48,415) 15 | 15 
Birmingham, Dudley and District} 41,368' 40,255 10 | 10 
Birmingham Joint-Stock ............ 64,874, 63,973, 20 20 
Birmingham and Midland............ 56,704 51,205, 15 15 
Bradford Old Bank ............+....... 27,811 25,445) 10 1¢ 
Bristol and West of Engiand ...... 18,603 18,057) 9 8 
Bucks and Oxon ..............s0sses08+ 16,811' 16,398} 20 20 

|} Carlisle and Cumberland ............ 17,552; 17,051) 8 8 
Glamorganshire Banking ........-... 8,872 7,807, 5 5 
Halifax and Huddersfield............ 16,493, 13,533, 10 10 
Halifax Joint-Stock ............000+ 24,953 24,974) 114! 11) 

| Lancashire and Yorkshire ............ | §1,745; 787, 1l 10 

| Leeds and County ................0005 | 97,340: 7,430| 6 6 
Manchester and County.............-./ 63,106, 58,656 15 | 15 
Manchester and Liverpool District) 195,658, 192,027 20 | 20 
Manchester Joint-Stock ............ | 13,780: 13,586 10 | 10 
North-Western ..........0...cccccseses | 34,204 36,540, 7 64 
Nottingham Joint-Stock ............ 17,395; 17,286) 10 | 10 
ald pic ast hcndacabecace wiccbasnsisdes | 106,493: 105,112) 174, 173 
South Wales Union..................... 14,906, 14,922 7 7 
York City and County ........... see) 61,112; 49,759, 17 16 

SNORE, ccctccbisenicyecsclt 903,551 866,174) 








THE AMERICAN RAILWAY 

| MARKET. 

| Arrer a long period of extreme stagnation, the market for 
American railway securities is again beginning to attract 

| some attention, mainly, however, from speculators, for the 


'THE POSITION OF 


| public show little disposition to increase their holdings. 
‘| In view of the speculative spirit which has now seized the 
\ public—as shown by their purchases of South African gold 


‘| mining shares, &c.—this abstention is rather noticeable, 


and shows, unmistakably, how deep is the distrust which 


‘| has been excited by the lack of honest management in 


American railway cireles. Still, as we have said, there is now 


| a tendency to anticipate a return of confidence, and this is 


entirely due to the action which has recently been taken 


| by a number of prominent American bankers and railway 


| officials, who have met together to devise, if possible, some 
method of maintaining rates at a paying level. This 


‘| meeting has already had the effect of advancing rates to 














some extent, but it is sought todo much more than pro- 
| duce a temporary improvement in rates, and hence, in 
|| principle, ascheme has been approved for forming a general 
|| association of the more important companies, by which 
|| mot only may rates be maintained at a paying level, but 
many of the present evils infecting railway management 
may be swept away. If, as is probable, this scheme is 
worked out in detail, it will be well to consider what 
practical results may be expected. 

In the first place, there is no doubt that the action now 
contemplated not only covers a much wider-area than any- 
thing attempted before, but has also received. especially 
powerful support. Hitherto associations for maintaining 
rates, &c., have been confined to certain groups of roads, 
such as the Eastern Trunk lines, the Transcontinental 
lines between Chicago and Omaha, &c.; and, moreover 
they have been content to let many evils—as, for instance. 
the sale of tickets by the so-called “scalpers ”—remain 
undisturbed, despite the great difficulties which these have 
constantly oecasioned. The projected association, however 
which, as we have said, is intended to comprise all the 
leading companies, will not only adjust rates, but. also 


deal with matters of policy, such as the construction of 
new lines, and 


questions of economy, such as the sal 
of tickets by “sealpers,” which is to be gunstiedlly 
abolished. If a scheme of this kind were projected 


a 

















merely by railway officials alone, it is doubtful whether 
it would be worth any very serious attention, for the lac 

of good faith and mutual confidence amo 
notorious ; but the real importance of the scheme is largely 
attributable to the fact that its inception is chiefly due 
to the large American banking-houses, by whom it is 
vigorously supported. By their united action, it is 
believed, a wholesome check can be imposed upon the rail- 
ways, since, to a large extent, they command the entrances 
into the money market. And there can be little doubt 
that those firms are at present not at all disposed to 
afford financial assistance to railway companies which are 
pursuing an aggressive policy by building new competitive 
lines. Indeed. if the proposed association 1s formed, it 
will be apparently on the understanding that in future 
good primd facie reasons shall be furnished for any appli- 
cation made to them by the railways for fresh capital. 

It is, however, by no means certain that the large 
banking houses will oe able or disposed to maintain this 
position for any length of time. Amongst them, as 
amongst the railways, opposing interests must necessarily 
come into play, and then quite other considerations than 
those which now obtain will determine whether the new 
funds shall or shall not be raised. In addition, the fear 
lest any of the more enterprising of the smaller houses 
should gain ground at their expense—a not unlikely con- 
tingency if the large houses were not complaisant to the 
railway companies—would tend to break down resistance 
to new issues. Again, it must be remembered that, besides 
he great banking hou ses, there are in the United States a 
number of extremely wealthy capitalists, who are entirely 
devoted to railway enterprise, and would be able by their 
own unaided efforts to carry out many important schemes 
if they considered them necessary. And, finally, it must not 
be forgotten that, judging by the light of recent experience, 
some of the great loan houses themselves are not at all 
inclined to be over particular as to the undertakings they 
support, provided only that they yield them a fat com- 
mission. Altogether, then, it can be seen that a league 
amongst the big bankers will not be easy to maintain for 
any length of time, although it may be formed to meet a 
temporary emergency. 

To what extent, then, may we expect American railway 
securities to be affected by the action which has been 
taken? The answer to this depends upon whether we view 
the position from the standpoint of a speculator or an 
investor. Speculatively, we think the position of American 
railway securities, especially the shares, has improved, for 
the public, who are inclined to regard prices as standing 
at a low level, will feel. assured that for a time at least 
there will be much less danger of rate wars, and little pro- 
bability of any competitive lines finding any support. 


t that.class.is || 





Hence, with prices advan cing in nearly every other direction, | 
the American market is scarcely likely to remain stagnant. | 
But from an investor's standpoint, we cannot see that | 
much change has taken place, although n> doubt the assur- 
ance of more conservative action on the part of bankers for’ 
even a limited period is likely to bea gain. Now, as in the 
past, however, it is difficult to see what attraction American 
railway shares possess for European investors. A few of 
themare certainly sound investments, but the bulk are neces- 
sarilynot much better than gambling counters, for foreign 
holders have at all times little means of ascertaining their 
real position,and they have even less power of enforcing their 
will in the management. Moreover, the railway conditions 
in the United States are so peculiar, that opinions derived 
trom experience of other railway systems are only likely to 
mislead. In the course of time, no doubt, conditions in 
the United States will slowly change, owing to the growth 
of local traffic, &c., and the lines afiected will then approxi- 
mate more to the position of those in this country ; but 
until this. takes place, European investors cannot safely’ 
invest their money in American railway shares, for if they 
do, they are, in fact, going into partnership with extremely 
little means of knowing or doing anything. On the other 
hand, good American railway mortgage bonds usually form 
satisfactory investments, for in their case an investor, who 
stands in the position of a creditor, has clearly defined 
rights and powers, and can, if he will only go carefully 


into the matter, form a good opinion of the value of the 
security he is buying. 
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OUR. FOREIGN AND COLONIAL TRADE OF LAST| . IL.—Articizs of Foop and Druvk. 7 

YEAR COMPARED IN QUANTITY AND VALUE| “ing Rey : . 
WITH THAT OF 1887. Bacon and hams Sareans | 7.91800) |— 208,000 |+ 405,000'/-—snanas 
I.—Imports cured ...... 1,553,778 ] + 258,000 |+ 23,000 |+ 280,806 iT 
° ete ae ees | Te Ne Ee ‘ 1,815,420: 1 — 40,000 |+ 254,000 '+ 213,785 
. a fa B . 
Tux following tables are the result of an elaborate investi- | Cheese. "| “guseare | g3¥z00 | + 498,000 -— ine aoe 
gation of the figures to be found in the monthly trade | “"""""” vag MB acne + 96,000 |— 80,000 |— 8,458 
accounts issued by the Board of Trade, which appeared in | ~*~ ™*****| *8776.702| 98,561,000°|+ 1,189,000 ar a 
the Economist of last week. The present examination and | “Wa + ‘ueele orm 
computation proceed upon the same plan as that which . ae oe 
was published in our number of Jan. 21, 1888, and relating +: TAO | een 
now solely to imports, will be succeeded next. week by + 740,000|— 651,527 \ 
similar tables of the exports for the year just concluded. + 1,449,000 |4+ 2,855,924 
The object in view is to ascertain in what proportion the ese penton jm = 194,000 | 38,000 = ao 
variation in the official values of our trade in both branches Orangs. & lemons 1ser000 + T000\— inaooo lt. “Sears 
has arisen from its extension or diminution, or from higher grentables 3,748,009 ||+ 797,000 |— 61,000 |+ 736,208 
or lower prices having ruled during the year. Spies ... j1esan0 i moo | rene lieu 
Starting with the actual value recorded for the various Nest ss «isso “Tee | 4s000 |+ ano | aaaae 
. * ° ec es ... x 7 * 
articles of which the first column of figures () consists, oe Ec: 2 at epee A 3a a 
- ; MN coocisne: 24,28 20,074,000 |\+ 8,7 

| the difference between these and those of the previous = emcee acl Rewrite 2 Eto § ec wo 

| ; . Awe pre B.—Dutiable. 
|| year is shown in the last column (/). The classification Genseiesne | 

| ; P raising............ 257,448 | . 2,27 200,000 |— _ 

| adopted by the Custom House is followed, but a further Chicory oe ra orion f= "12.000 + oe t- eat 
+4 ¥ 4 i) i nanheaasennesay 365 981,000 }}-++ 70,000 |= y 29 49 

| condensation has been effected by the grouping toge*her | Cope. 7 s.ss5et3'| . 9,876.00 | 377-000 |= -aonooo-<. “eawene 

| of goods of an analogous character—such, for instance, Beenie poner "tenets || Laereee i oc. See, 

| Gg et fl SRD cen bhaee< sas hd, b. — d — aoe { 

jas bacon and hams, or meat of all kinds. Before | Rum»... 336,38 331,000 }— 176,000/+  5,000|— 171,498 

tae : - Other spirits...... 203,082 228,000 ||+ $2,000 |— 26,000 |+ 17,232 

bringing these into the form shown in column (c), the baer ots Neagae 5,836,367 | 6,240,000 ||— 228,000 |+ 146,000 |— 81.510 

quantity of each article imported has been computed | °“"° ral EM cn nl ae tha iB ber» 

(| out at the price it would have obtained in 1887. The TOR arose ee | _ 24,058,798 | 24,878,020 | — 908,000 |+ £1,000 | $22,181 
|| difference, then, between the computed value of the | Tobacco..........| 2821818! 2,683,000 |— 741.000 |+ 158,000 |— 587.989 |h “ 

'| later year and the actual value of the former, indicates III. —Mxrraus 2s 

i| ference } ify pe } thi — 7 - een : aptterniclinaienenpianienmiateeaia ieee 

| | the difference in the quantities of the goods in which we oo & Ais Si6 | 5,888,000 | E 1a0n 00 + SbaNOO |p Aare 

‘| have dealt (d). In like manner, the difference between LEM esssssvseesee | 4,777,357 | 4,605,000 — 125,000 |+ 182,000 |4 56,627 

| the actual and computed values of the later year| Quicksiiver’) “ereast| Vsepioo | seen le. feeppe tk tives 
show the extent to which altered price has con~ | 7m vv $520,800 | 8,104,000 | + elt ete eee 

° . + . . BIG 000 c0000s cos ccesee 46,40) 5,¢ } 3,0) J | 203,83 

tributed to the change in total value (¢). It is evident | Other metais"")) o7siovs 2,368,000 |— 154,000 |+ 616,000 |+ 402,415 

that these two columns (d and ¢) added together must | — qota 29,242,953 19,439,090 | + 1,821,000 |+ 4,804,000 |+ 6,624,810 

agree with those of the last column (f°), which is thus , rene — 
resolved into the two elements of voluine and value. The| 1¥Y-—Cuemicats, Dre Srurrs, axp Fanyine Svpstances. 

a “ . : » Dye stuffs, &c....) 1,500,508 | 575,000 1+ 54,000 1} —Od16,000 1 69,746 
grand total enables us to say w hether, and in what degree, | [s."* cade | \oecman la. cee. teeta 
the excess of £24,647,015, to which the imports of 1888 | Nitre .... www) 1,886,887 | 1,28=,000 | + 138,000 |— 2,000 4+ 191,490 | 

i. Pn . t ley 2) g , F i f | q } i 
| reached over those of 1887, is due to the receipts of larger | THe ~|_S5BNUOR | Sb26,000 | + 86,000 | &N00'} + O11 | 

quantities or the payment of higher prices. Total... |  SARGABO _ BODG O00" + — $85,000 | _ 20,000 |4 __ 386,865 

_ To take as an illustration the animals standing for V «thes. 

7 77 } ale UW ae i } ; cxinjaeieapaiaiinainlt ii aietne seneshigee 

_ £7,727,000 in class J. The same number imported in 1887 | ———— a We Oo eg ges eae | 

would have been valued at £269,000 (¢) less than now when | Petroleum......... | 2,968,758 | 21600009 |/+ 458,000 — 1,000 + 453,607 | 

| they are higher in price. But the number being also greater, | 0% ~~ | eacaneerericoseatbaat ieceediit tend icone arhadamexdeonteneed 
. » ‘ é , | ewe | 4 | par | ¢ 

the valuation of the whole is on this account £1,309,000(@) | __ Total .........|__ 6,482,871 _|__ 6,679,000 ||+ 534,000 |— 229,07 |+ 344,625 | 

| oom and the sum of the two, en es (t); a a VI.—Raw Marexiats for Textity Manvractvres. | 

} € ‘ a “4 2 } quemnaindal ae SEE 

le actual difference bet ween the one y oat ane me COUT Bi okinsc depose 34,400,076 | 35,240,000 ) — 1,665,000 1 1,161,000 )— ee | 

other. In like manner it is made apparent ‘that maize | Fiax..000007 2,091,908 | 3,181,000 + 413,000 |— "189,000 |+ 284,084 | 

| has diminished in quantity but increased in price. Other | HamP ew") Sona | Sgsepoo septa fe draoun tee eaaee | 

_articles have fallen in price but increased in quantity, | Sille oc. 8,338,714 | 8,616,000 + 718,000 |— 311,000 |+ — 407,056 | 

age ° Mine: whilst Wael cotecteiecincs 27,652,482 | 28,741,000 || + 2,758,000 |— 1,088,000 |+ 1,680,885 | 
as for instance, fruit and vegetables; whils some | Other articies 878,209 | 378,000 |— "97,000, "91.376 
have diminished im both the one and the other. ° lhe Total 4........ $0,468,675 | §0,391,000 i+ 2,552,000 |+ 73,000. | + 2,680,167 
summing-up of the whole of these calculations establishes | ————~~ EDP 
the conclusion that whereas we imported in 1888 to the VIL.—Raw Marertats for Suxpry Inpustrizs and 

value of £386,582,026, as against £361,935,011 in 1887, MANUFACTURES. 

iffe wo years being £24,647,015. | park, Peruvian...” 568,414 670,000 | + 60006 -— 117,00 —" 11 zoas | 
the difference between the two y eing £ tity. and | Cacutchoue ......| 27114006 | 2,681,000 '— 20800 |4+ $0,000 — 128,012 
£15,751,000 arose from an increase m quantity, “aos BONAR socdosenssesnse | 8,002,021 | 3,237,000 + 5,000 — 125,000 — 129,902 |}, 
i i Yen | Manure wos... | "sand | 542,000 + 101,000 |= 28,000 + = 78,804 |} 
— from the cost of the articles having been Nar dager ess | doom at poe Seon tote 
er. ee a ae ,736, | 697, - ¢ i- 8d/ ot 10,236 |} 
gr Ree materials 1,860,801 1,943,000 2 227,000 — 82,000 + 146,334 
I.—IMPORTS. eo SUicaventweseio 1,432,595 | 1,574,000 + 300,0U0 j+ 59,000 + 868,567 
Tante of Prixcrpan and OTueR [ARticLes ImportTED into the | “Hewn ........... 4,042,407 | 9,744,009 + 509,000 |+ 298,000 ly. govine7 
Unirep Kixgpom in 1888.—Compared as to Quantity and —_ she eeetavens edt an \* a 3 — vs Be 
Value with 1887. Wood Pulp | 677.866 | 7085000 + «196.000 |— 20,000 + 166-416 
Other articles 9,130,779 | §,932,000 |— 223,000 |4+. 109,000 — 24,162 
Value. || Increased or Decreased Value. Total ...+..0s. 26,722,501 | 35,922,000 | + 2,526,000 |+ 800,000 |4+ 8,226,455 
| | Due to Variation in { Actuaily VIIL.—MANvPACTURED ARTICLES. 
Articles. Actual in | At Prices | More or nse 
1888, of 1887. || Quantity. | Price. — or ee oo sr od = a it ut4i0 
j | . sosee eos! y Cod i 6,048,000 +> re Bes 
| Boots and gloves; 1,985,724 1,980000 — & - 6 _ 76,5383 
(a) () © | @ | @ () | silk manufac: wile i = si 
z gee Sisk” £ £ PUFOB oo ceecseeee | 10,486,955 | 11,420,000 | + 1,056,000 — 973,000 | 99,780 
. { 
I.—Antmats Livia (for Foon), Wfactutes --.-.|  @15,961 | £02400 + 1,138/00 a 9,000 | 1,129,768 

Oxen& bails......| 6,190,887 | 4,968,000 |-+ 2180000 |+ 148,000 + 1,988,188:) Woollen yarn | TiSCR870 | 1968000 | GARG mm OLMO0 1,0 

| ey 000 | — + an i : 

Sane and calves eT | eee 1S o00 | 110000 [2 pari8| articles ........ S707,96% | 8,681,000 ||+ 1710084 87,090 |4 _a58.590 
Sheep and lambe | “tales |” 72}000 |+ 7000 | — 3}000 |+ 10,860 | Other articles... EAOATA | IRATE i AMS. 481,000 |+ 1,087,968 

Total ......... | 7,468,000 |+ 1,309,000'+ 269,000'+ 1,578,261 Total. ......el 67,708,004 | 50,828,009 | + 4,474,000 — 1,645,000 | 2,020,404 
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asie of Prixcipat and Oren Arricies Imrortep into the 
, Unxiren Kixepom in 1888—Compared as to Quantity and Value 





























demands or the wants of foreign countries, are absolutely 
essential to our growth and progress. 





Indeed, they form 


























be seen at a glance in what respect the trade of last year 
differed in ite totals from that of its predecessors thus :— 


1888. 1887. =. 
1. Actual value (D) ........00...50-- 386,582,000 361,955,000 aa 349,381,000 
eto seeetorodone 
FORE LED csiocerenssisrrerrvnsessccs 377,686,000 366,020,000 ... 373,164,000 
Variation icgueatnice (oj: * abot “> topsoio00 «+ areajn0 
5. Actual difference in value (/)... + 28,647,000 ... + "12,564,000 ... — 21,023,000 


The contrast is, not alone that we have now an increase 
twice as great as we had in 1887, and in the place of a 
large decrease in 1886, but that prices, which were falling 
in both those years, have now risen. The quantities of 
last year are about as much in excess of 1887 as those of 
that year were over 1886; but rising prices instead of 
falling ones have raised the total value twice as much as 
in 1887. 

Separating the food classes from those of other articles, 
and dividing them, as before, into five portions, we get the 
following :— 











Value Imported _—————-More or Less than 1837.—-—-—__ 
in 1888. Quantity. Price. Together. 
£ £ £ £ 
| 4. Animal food. .........0 46,504,000 ... + 2,448,000 ... + _ 485,000 ... + 2,935,000 
| 2. Vegetable food. ...... 80,553,000 ... + 2,127,000 ... + 3,042,000 ... + 5,169,090 
3. Beverages ............... 23,483,000 .. — 571,000... + 268,000 .. - 503,000 
4. Undistinguished ...... 9,248,000 ... - 594,000... + 313,000... - 281,000 
159,788,000 ... + 3,410,000 ... + 4,108,000 ... + 7,518,000 
Other substances ......... 9,999,000 ... + 949,000... - 112,000 ... + 837,000 





+ 8,355,000 


| 

| 

| 169,787,000 ... + 4,359,000 ... + 3,996,000 ... 
| The corresponding figures for 1887 were :— 
| 

| 

| 








Value Imported /-———More or Less than 1886.———~, 
in 1837. Quantity. Price. Together. 

£ £ £ £ 
1. Animal food ............ 43,571,000 ... + 672,000 ... + 422,000 ... + 1,094,000 
2. Vegetable food......... 75,384,000 ... + 7,216,000 ... - 1,950,000 ... + 5,266,000 
$. Beverages ............... 86,000 ... - 70,000... - 179,000... - 249,000 
| 4. Undistinguished ...... 9,529,000 ... + 238,000... - 46,000... + 102,000 
152,270,000 ... + 8,056,000 ... - 1,753,000 ... + 6,303,000 
Other substances ......... 9,162,000 ... - 329,000 ... 571,000 ... - 900,000 
161,452,000 ... + 7,727,000 ... - 2,324,000 ... + 5,403,000 


Again, the vegetable foods may be divided into those on 
which the formation and replenishing of our bodies depend, 
and those which are mainly devoted to the maintenance of 
the bodily heat and the gratification of our taste. And a 
further division may be made of those which are used as 
beverages into alcoholic and non-intoxicating drinks :— 

Value capeeted - 





More or Less than 1887._——__ 
































in ,- ~ Quantity. Price. Together. 
£ £ y 
Farinaceous ............... 53,792,000 ... + 1,709,000 ... + 1,411,000 ... + 3,120,000 
I cc csoaren castes 26,701,000 ... + 418,000 -.. + 1/631,000 |. + 2'049;000 
80,553,000 ... + 2,127,008 ... + 3,042,000 ... + 5,169,000 
peAlogholic. 8,67 
AlOQhOliC...........0-see0+s 674,000... - 290,000 ... + i. 
Tea, coffee, &c. ......... 14,809,000. - 231000” — Ten in es oot'bon 
23,483,000 ... — 571,000 ... + 268,000 .. — 303,000 
The same particulars for 1887 were :— 
Value Imported | More or Less than 1 —_—— 
in 1887 Quantity, Price. on 
< J 
Farinaceous ............0000 50,671,000 ... + 5,118,000 ... - 938,000 + 4 3 
Sugar, fruit, &e. ............ 24,713,000 ... + 2,098,000 :.; - 1,012,000 | + 1086 000 
75,384,000 ... + 7,216,000 ... - 1,950,000 ... + 5,286,000 
Be _————— ————— ———— 
“Alcoholic Rea a 8,682,000 ... + 198,000 ... 
Tea, coffee, &c. ........ 15,104,000 | — 268.000 > 251000 =* $99,000 
25,786,000 ... - 70,000... - 179,000 ... - 289,000 


But if food be all-important, the staple articles which 











with 1887. a far better gauge of our prosperity, because they are the 
by which we advance in wealth and comfort. These 
Increased or Decreased Value. means by FRc : d shown thus :-— 
a may be divided into four great classes, and 8 : 
Articles. Actuslin | At Prices || Due to Varistion in |, Actually | Value Imported —-—-More of Less than 1887. ome 
1888. | of 1887. "Quantity. | Price. | Than 1887. in I Quantity. rn " 
1. Textiles 80,469,000... + 2552000 ... +, 78,000 .. + 2,630,000 
@) () (a) @ A 1 “F 1;821,000 “:: +4,80%,000 ... + 6,625,000 
(2) £ £ | £ £ £ 2. Metals............ 
IX.—MIscELLANEOUS ARTICLES. oes ss oa: 61,328,000 ... + 4,560,000 ... rey am . — 
Oil seed cake 1,620,634 | 1,525,000 |— 36,000 | + 96,000 |+ 60,141 | 4. Miscellaneous 51,755,000... + 2,459,000 .. + + 48 
ap galng 2,330,584 | 2,116,000 Ho 122,000 |+ 216,000 + 93,461 216,795,000 ... + 11,302,000 ... +4,900,000 ... +16,292,000 
Linseed & rape| 6,248,270 | 4,975,000 ||+ 220,000 |+ 273,000 + 498,403 wei ae 
4018 ‘| 19,000 |+ 868,000 |} 887,140 ported han 1886,——— 
Total .........| 14,018,458 | 13,152,000 |+ 1 + 968,000 + 887,140 Value Im a or Less, the Toei 
Total value of £ £ £ 4 £ £ £ ae 5. caliee 
imports ........ | 386,582,026 | 377,636,000 | +15,751,000 |+ 8,896,000 |+ 24,647,015 L. Textiles srnnnnnn 77839000 ~ + 5147,000 iii + 2821 + SeTeon9 
. . . . . eccescosecsesoeooecoe “ 000 2 si 1,954,000 ee + 276,000 
Placing the figures in a somewhat different order, it will 8. Manufactured articles 87/575 000 «+ 22000... - La Feo 





200,505,000 ... + 8,912,000 ... 

A like investigation into the conditions of the exports 
must be reserved for a further article. Meantime, as the fore- 
going figures relate to our gross imports, of which large 

uantities are sent to the colonies and foreign countries, 
the following figures will show the value of that portion 
which is not retained for home use :— 


1888. 1887. 
£ £ 
HeMPOWED ..2....0cccrccenesesceernes 386,582,026 ......-4 361,935,011 
See 64,613,497 .......+ 59,348,975 
321,968,579 ......... 502,586,056 








BUSINESS NOTES. 


Tue ViraintaN Dest.—We have been furnished with 
a concise statement of the Virginian debt, which has 
been compiled from an official report to the Government 
of the State. It will no doubt prove of interest to the 
bondholders, since the main point brought out is, that 
the total amount of the debt in the hands of the public 
on September 30th last amounted to only $31,937,205, 
which is much less than has been generally supposed. 
It shows, therefore, that there is the less reason for 





creditors, and that lack of will rather than any reason, 
such as the excessive size of the debt, accounts for the 
unsatisfactory position assumed by the State. ‘The state- 
ment is as follows: The total amount of the bonds and 
overdue coupons in the hands of the public on September 


30, 1888, amounted to $31,937,205 28c, made up as 
follows :— 


Loan of 1871 (Virginia 6 per cent. $ c 3 c 
RRS a A Re 14,192,013 74 
Less held by the State ............ 1,221,771 82 
————— 12,970,241 92 
Loan of 1879 (Virginia 10/40) ......... 6,474,200 00 
Less held by the State ............ 76,200 00 








6,398,000 00 
(The above bonds bear tax-receivable coupons, ) 
Loan of 1872 (Peelers) 





bipisbicintesiness 820,499 62 
Less held by the State ............ 207,000 00 
—_——_—_ 613,499 62 
* Old Unfunded bonds (reduced by 4 
allotted to West Virginia) ......... 2,063,982 92 
Less held by the State............ 284 03 
- 1,159,698 89 
Loan of 1882 “Riddleburger” ......... 8,31 bie 
Less cancelled ......... BS541, : weunbas 
» held bytheState 1,179,127.28 
» ditto (for sink- 
ing fund) ... 2,531,476.60 
————— 4,251,669 96 
-———_——__ 4,060,677 27 
Metal el Deamihe s5.-scssésseessevsiesittss..., 25 
Coupons due to Ist July, 1888, inclusive : = epee 
Tax receivable (6 % and 10/40)......... 4,498,317 00 
Non-tax receivable (Peeler)"*’......... 286,089 84 
Unfunded (reduced by 4) ............ 1,950,780 74 
Seelieteddieshcentanieicinisas 6,735,187 58 
: Total indebtedness ..... 
Estimate of tax receivable coupons, due Jan., 1889... aA BOT 28 











* It is believed that a considerable amount of the $1,159,698.89 








support our internal industries, whether for supplying home 


old unfunded bonds, $1,950,780.74 cou 
during the war, or previously, and will ot be Hiuseaned: were lost 





- 1,761,000 ... + 7,151,000 





Virginia to refuse to wake a fair arrangement with her | 
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y fora f The secured indebtedness (receivable for taxes) amounts Tae Home Rat.way Divivenps.—The following Home 
are the to :— railway dividends for the half-year ending December 31 
These ead , $ ¢ have been announced ;— 
hus :-— Boreeesssevenscsssecenssesesersoeonsenes 19,368,241 92 Rate per Cent. Balance Carried 
) Coupon,.........ccceseesees sanbionbicties 4,983,124 25 Per Annum. Forward. 
Together, 1888. 1887. arg Tar 
2,630,000 24,551,566 17 Great Eastern ......:..cccsee i aay anaes ge 40,503 
6,628,000 During the year the State paid to itself interest on bonds | London Brighton, &e., Ord. 8 11,076 6,347 
3,023,000 held by its own departments (see above), which it would | +29 “4. (dividend 3 yr) OE ser Bd eri ital! 
4,014,000 ; °.) 28 London Tilbury & Southend 64 ...... : wee BeTOT cayons 690 
‘oie not have paid had these bonds been in the hands of the | Manchatr Shei ae Ona. of at 
16,292,000 ublic. This interest ent amounted to $142,497 32c. | _Do6 % “B” (for ps BES } a5 $6 BAGO creer 2,060 
urther, it is stated that on account of back interest un- | Mé itan Console vvcc> 29 soo eee 21,700 ...... 21,228 
fee paid on’these same bonds, the State paid itself $100,000, | Midland G. West, (Ireland) 45 <..- = agape 11,500 ...... 10,500 -' 
: . ie i uth-Eastern Ordinary ... 6} ...... 7 } 
Together, eaving a payment still to be made of $79,270, against | Do “A” (dividend for yr.) 3} ...... apo 10,500 .,.... 5,345 , 
Se om —_ ha Ts fund holds $76,714 78c, and receives | The dividends of the Metropolitan and the South-Eastern 
276,000 annually from certain shares $32,750. The State has! companies caused some disappointment, but the Brighton ; 
377,000 ep ~ see ence taxes the following coupons, due | and the Sheffield distributions have been favour- 
7,151,000 uly, 1882, and earlier:— 2A is beng ne to oa how rapidly the dividends a 
Xxports $ of the Brighton Company have inc in recent years, heey 
otina! From 30Septl887 tol Oct. 1888 ...... 972.60 whereas the South-Eastern has lost ground, despite all the 
large : 1885 wticegre ~~ esigrrares vaunted advantages of Sir Edward Watkin’s management. ; 
Tg ” ” 1GB6 ci. vices 2,878°50 . Pr H 
tries, Se a ee ee 7132-50 The following are the figures for five years :— : 
ortion ’ ” 1883 ” 1884 ......... 87,165°00 1888. 1887. 1886. 1885. 1884, i 
” 1882 » UN GIR.. 40,336°50 pie Ubi ee | % 
is 1881 jo AMMO cscs 724,260-00 London Brighton, &c., “A” ...... & hei dj a & Js 
” 1880 » BERL cosiesuve 876,718 °50 South-Eastern “A ”..........c0cs.008 Ba .. 4H He Bo. 
| » pg ” = seseeenns yah In 1884, it will be seen, South-Eastern “ A” sec 4 ‘ae! 
| m 1877 ” ‘3878 ""-915'678-00 cent. more than Brighton “ A,” whereas the latter now | 
: 1876 gi - SOR. tea: '994,434-00 an advantage of no less than 2 per cent. The Great 
% 1875 99 1876 ......... 943,845°00 Eastern dividerd was about what had been expected. ‘As 
” pe ” Ld seseeeees Ry regards the Tilbury line, a sum of £10,000 has been taken 
. 1’Jan., 1871 > 3973 0 7301'104-00 from the special reserve fund in order to cover the damage 
Pare sustained by floods during the half-year. In 1887 a sum 
with 9,542,103-00 of £5,000 was also taken from this fund. 
1 | 
hw Since 1882, $660,930 tax receivable coupons have been} Founpgrs’ Suares.—For cool, unblushing impudence, 
© the received at the Treasury under judgments of the Courts as | the founders of the Mining Corporation (Limited), of which 
that follows :— the prospectus has been issued this week, would diffieult 
oublic 3 to beat. These gentlemen have amongst them subscribed 
r O05 Won I ie cxsceiv stride sshd datdeeebticeoesionts 258,938-00 the magnificent sum of £200 to the funds of the projected 
auad sn, IE sins sSeecuteeieeniiencienmcgaibigeusaentadambuetan 81,620°50 corporation, and on the faith of this they ask the public to 
ieres a pre TL vhlaaaiapibRek ¢ AMEEREE YS bs SuaLeEe acaba See ovina ae place about £1 50,000 at their disposal, with which they 
h her |} | se MOOR inchs SiSbNOD cd agtdiSate Lt RROD OO may go prospecting for mining properties in South Africa, 
ere * | a | NE FE ret 40,540°50 or wherever else their wandering _ may lead them. 
the | pM coci-erecrsmaenerimesatueeivtii $ __| Should they fail in their quest, the loss will not be theirs, 
state- ——— 660,950) but that of the credulous people who have provided the 
and money, While, on the other hand, if by chance success 
mber "hi should attend the venture, they stipulate that, in con- 
| sideration of their £200, they shall receive one-half of all 
es | Rattway Rates.—The first steps taken by the railway | profits in excess of 10 per cent. on the ordinary capital. 
companies to give effect to the new Railway Traffic Act | We do not know whether the founders and the directors 
c have given rise to a good deal of irritation. In very many | are the same people. If they are, we should think there | 
cases rates have been raised, avowedly because under the Act | will be few willing to appraise the services of such a board. | 
41 92 | the companies are prohibited from continuing the preferen- | at the high value they put upon themselves. At any 
| tial treatment they have hitherto been according to certain | rate, it is an insult to the intelligence of investors that 
localities and classes of traffic. Naturally, those who have | they should be asked to place their money at the disposal 
00 00 had rates raised upon them are crying out, and there is a| of a body of adventurers, who are to be allowed to skim the 
disposition to believe that the companies are notunwilling to | creamoff any success that may chance to be achieved. If the 
moh traders feel that the Act can be made to cut two ways, | speculation is good enough for the public, it should be good 
99 62 and are putting on the screw to a greater extent than is | enough for the so-called founders as well ; and if the latter 
really necessary. ‘This, we should think, is hardly likely to | are not disposed to share the risks of the venture on equal 
be the case. It is to be remembered that the re-classifica- | terms, risking their own money as well as that of the public, 
98 89 tion of rates, which under the Act the companies are com-| and content with an — share of any profit that may be 
pelled to undertake, is a very big job indeed, and that it | realised, then investors should have nothing to do with them. 
cannot possibly be carried through without giving rise to ; 
some eiekion, cad where we eet are withdrawn, to| THe New ZeaLanp ANTIMONY Company.—The history 
some sense of hardship. And from one point of view, it is of this company furnishes an apt illustration of the homely 
not to be regretted that attention is being drawn in a very proverb, that it is unwise to buy a pig in a poke. The 
77 27 practical way to the action of the companies. The result | company was started in August, 1887, and pure sed for s | 
27 70 will be to cause the new classification and schedules of | sum of £100,000 certain mineral properties in New Zealan | 
rates which the companies are bound to deposit with the | The gr 9 oe led to the belie that there would be an 
Board of Trade early next month to be scrutinised with | output of 6,000 tons of antimony each month, and on the 
much greater care than probably would have been exercised | strength of a statement by the vendors that 1,500 tons of 
if the present troubles had not arisen. In dealing with | good ore was at surface waiting treatment at the date of 
the proposed new schedules the Board of Trade will stand | the formation of the company, the directors actually entered 
eines in need of all the assistance the commercial community | into a contract to supply a firm in this country with 2,000 
15 28 can give them, and in bringing home to traders the fact | tons of antimony each year for five years. At hip 
07 25 that they will have to look very sharply after their own | time, indeed, it was proposed to charter a sailing ship 
98.89 interests while the new arrangements are being perfected, expressly to bring home this large quantity of ore, 80 as - 
lost the railway companies have done, although it may be unin- | expedite the anticipated profit ; but it turned out, 
tentionally, a good service to the public. use the chairman’s words, “that so far from there being 
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1,500 tons of available ore, there was only an accumulation 
of stuff of all kinds, most of it worthless matrix, and that 
the whole yield of marketable ore from this souree would 
not ex about 300 or 400 tons.” As a result, the con- 
tract with the firm in this country has not been fulfilled, 
and the company has had to pay a penalty of £2,500 
for the short quantity supplied. And now the direetors 
are claiming penalties from the vendors, and it seems 
likely that the questions at issue will be submitted to 
arbitration. In any case, the profit of £43,500 estimated 


{| in t eg ere from the sales of antimony has not been 
realised, 


but instead a loss of at least £2,500 has been 
sustained. No doubt the vendors ate greatly to blame for 
misleading those with whom they treated in the manner 
described, but it seems to us that the directors are also 
blameworthy, inasmuch as they have lent their names to 
the undertaking, and raised capital on the strength of the 
statements made by the vendors, apparently without taking 
the least trouble to ascertain whether the statements were 
justified by the facts. The shareholders have great reason 
to complain, for in the most favourable result they will have 
earned nothing upon their capital, while in the result which 
is probable they will suffer considerable loss. 





Taxinec Capirat in New Zeatanp.—Complaints have 
been made lately at the growing hardship experienced by 
companies carrying on financial business in New Zealand 
in ¢ uence of the imposition of a tax upon capital 
employed in the colony in lending and discounting bills. 
If the tax were levied on profits it would be fair enough, 
though evenin that case it would be well to make the 
impost as light as possible, for New Zealand is greatly in 
want of financial assistance of the kind ; but to tax capital 
whether employed or not seems to be so impolitic, that we 
cannot understand how the Government can have taken 
such a step. The other Australasian colonies, where the 
opportunities of using capital profitably are at least equal 
to those offered by New Zealand, have never imposed such 
a tax, and the consequence is, that the ready-money which 
is so much needed in the latter colony is finding its way to 
quarters where there are no restrictions uponits employment. 
At the meeting of the New Zealand and River Plate Land 
Mortgage Company the other day, it was stated that the 
burden of the tax upon capital has steadily increased, and 
that in the year under review it has cost this comparatively 
small company £4,133. In this case, the effect will be that 
capital will be gradually withdrawn from New Zealand for 
investment in the River Plate, where much higher rates of 
interest are obtainable. It is to be hoped, in the interest 
of the colony itself, that the policy of taxing capital, irre- 
spective of profits, will be abandoned, for its continuance 
can only have the effect of adding to the obstacles which 
the extravagance of successive Governments have placed in 
the way of the commercial progress of New Zealand. 
Capital is urgently needed to assist in the agricultural 
development of the country, and it is certain that if this 
financial assistance is not forthcoming in New Zealand, 
settlers will go elsewhere, and the colony will suffer in 


| consequence. The tax, though felt as a hardship by indi- 


vidual companies, can in the aggregate produce little for 
the colonia exchequer ; at all events, it cannot compensate 
the colony for the withdrawal of capital which is threatened. 





THE oer OF THE Sxi.tep Lasour Marker.—In his 
ast monthly report, Mr Burnett, the Labour Correspon- 
dent of the Board of Trade, writes :—“'T a7 


: here are generally 
special causes in operation at the commencement of the 
month of January which, as a rule, make this the 


dullest period in the whole year, so far as the labour 
market is concerned. Lengthened holiday suspensions, 
bad weather, and short days, all tend to keep employment 
down to its minimum, and the number of members thrown 
on the out-of-work benefit of the trade unions is by these 
more or less temporary causes much increased. ‘This 
year, fortunately, the demand for labour has been so 
vigorous that these causes of depression have had, in 
the aggregate, but very slight effect, and the propor- 
tion of those thrown out of work is only fractional. 
‘Twenty-one societies have this month 


, rted, and 
| total membership of 248,782, of which 6 nar lg 


,198 were unem 


ployed at the end of December, as against 7,826 in the 





— month, an increase of only 372. In January of 
st year the total of unemployed upon a much less mem- 
bership-was 18,711, so that the advance made during the 
twelvemonths hasbeen considerable. The proportions for the 


same comparative periods: are January, 1888, 6°9 ; Decem- 
ber, 1888, 3°1; January, 1889, 3°3. the 
1887 the proportion was 9°9. The building trade is 
entirely responsible for the trifling falling-off above referred 
to, for had it not been fora considerable increase of unem- 
ployed in that industry, there would have been a general 
improvement to record. The hard and broken weather of 
the latter part of December seriously interfered with build- 
ing operations, and many men were thus thrown out of 
work. Consequently, in this line of business the prper- 
tion of unemployed has gone up from 3°3 to 6, which is, 
however, much better than last year, when it was 84, In all 
the other branches of tradetheincrease is either so slightasto 
be immaterial, or there is an absolute decrease in the numbers 
out of work. In the shipbuilding and boiler-making trade 
the demand for labour is so well sustained that during the 
month the percentage of men out of work has gone down 
from 4°7 to 3°3, and from the amount of tonnage on the 
stocks, work seems likely to continue brisk for some time 
to come. ‘The engineering, ironfounding, and other 
branches of the iron trade are also well employed, though 
holiday stoppages have just perceptibly increased the 
number of members on benefit. The cotton trade shows 
some improvement, and fewer members are now on the 
books as being out of work, The coal trade all round is 
specially prosperous, and its condition contrasts most 
favourably with that of one year ago. In Northumber- 
land not a single miner is reported out of work, and 
employment is said to be more constant than at any time 
since 1873. For the first quarter of the new year, at all 
events, there seems no probability of any serious check to 
this prosperous condition of the labour market.” 





Tue Dest or Roumania.—<According to the Curierul 
Financiar, the public debt of Roumania amounted on the 
ist of April, 1887, to £30,504,000. During the year ending 
March, 1888, fresh debt to the amount of £2,705,000 was 
incurred, but cn the other hand, £1,427,000 of old debt 
was paid off. On balance, therefore, the debt was increased 
by £1,278,000, its total amount being raised to £31,582,000, 
of which £934,000 consisted of Treasury bonds ; and it is 
calculated that by the end of the current fiscal year, which 
expires en the 31st March, the total indebtedness will 
have been raised to £34,239,000. The debt charge for 


the current year, including loss en exchange, is set down 
at £2,508,000. 





_Wits anp Brguzsts.—The Jilustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr William Smith, late of Barnes Hall, Ecclesfield, £ 
Sheffield, and of Messrs Smith, Redfern, Hanger, and 
Co., The Don Brewery, Sheflield 


ieailiiadheiniiaiiiieibmaaninedaiain 140,000 
Mr Adam Sykes, late of The Knowle, Poulton-le-Fylde, 

OMNI * Satwsgceesccdddshissincasccssscccssdeshesédeccssane*ot ss osc 72,000 
Mr Charles Lever, late of No.8 Park place, Cheetham, 

I a acai. catenth : Maat h wttenetgaeiabiiaticks 53,000 
Mr. John Sherwood Wheatley, late of Calverton Hall, 

(Beste ith Test ceil lily UN a Si aly Iie 28,000 
Mr Catherina Cole, late of Flintfield, Caterham, Surrey... 27,000 
Mrs Louisa Ann Currie. late of Hurst, Berks.................. 24,000 
Mr Thomas Johnson Hibbert, late of Broughton grove, 

nn Ta ETT ib te 22,000 
Colonel the Hon. George Augustus Frederick Liddell, 

late of South Lawn, Eaton ...............ccccccsecessccssseceeces 3,600 








Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 
Paris, Jan. 17. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows : 
Destor. 
9 ae ser a 10, 1889. Jan. 19, 1888. 
c f c 
ja ot mip ee me 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
tal (Art Law of June 9, 
ERA ARs 25 8,002,313 54 8,902,813 54 ... 8,002,318 54 
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Advance to the State (Con- 
ventions, June 10, 1857 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve... 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Do di De .....004.- sees 99,626,802°75 ... 99,626,802 75 ... 99,534,044 45 
Rentes Immoilisées (Law 
of Juhe 9, 1857)............ 100,000,000 0 ... 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the ‘ 
bank and landed pro- 


® perty aes haddee mie 13,451,259 0 ... 13,452,633 0 ... 13,592,291 0 
penses of management... 129,963 26... 68,418 96 ... 166,598 25 
Employ of the special re- 7 oe 7 


BOTVE  ...ccsrcrrercrssesrssers 9,907,444 16... 9,907,444 16... 9,907,444 16 
NE, ccchSdsbbishacbekicessee 46,020,686 29... 46,676,718 0 ... 57,344,231 54 





Dhak kiosks $,058,727,088 75... 3,684,893,980 4... 3,650,645,485 86 
The above return compared with that for the preceding 
week exhibits the following changes :— 


INCREASE, francs, DECREASE. f 


rancs. 
SPONGES: cn cdscecdccseenbbaecede 33,205,140 | Treasury account.................. 19,121,769 
Private deposits ............c0000 41,637,741 

iiss saltdlensgaas aveipaacedotenss 1,643,805 

DMR i sd cnbccdciceschatdte 9,041,215 


Loans on securities to the amount of 15 millions have 
been reimbursed during the week. The Treasury as well 
as the banks have been paying coupons, and the drawing 
accounts of both have diminished, there being an increase 
in the circulation with a small decrease in the cash reserve. 
The rate of discount on the open market has continued to 
decline, and has fallen to 3} per cent. for ordinary bills, and 
3; per cent. for choice paper. No transactions in gold with 
foreign countries have taken place, the exchanges not per- 
mitting. ‘The sterling rate receded yesterday to 25f 284c, 
which was two centimes lower on the week, but was a little 
firmer to-day, at 25f 29c. ‘The cash return to-day was 
composed as under:— 


17th January. 10th January. 
Francs. Francs. 
I vi cctvividercisuvines 998,422,865 ... 1,000,878,497 
PO © ibs cain celicn sdcaiess 1,225,255,155 1,224,443,528 
2,223,678,020 ... 2,225,321,825 


Prices are generally higher on the week, Bank of France 
and copper shares being the most notable exceptions. <A 
part of the rise in International funds and some French 
shares is, however, due to the settlement that has inter- 
vened. ‘This does not apply to French rails, which are 
only settled once a month, at the commencement, and the 
Improvement in which is due to the investments with 
coupon money. Suez shares have advanced on the excel- 
lent traffic returns published. Panama shares rose at the 


backwardation having averaged 10f 50c per share, but are 
more quiet to-day. The fall in Société des Métaux has 
made further progress, and Rio Tintos are 13f 75c worse 
on the week, at 612f 50c, and have even seen lower prices. 


Jan. 17. Jan. 10, 


fe f c fe 

s3 0. 828 + 015 
a. ae . 86 474 + 0 324 
. 104 80 10470 + 010 
.. 95 85 95 50 + 6 35 
. 9440 93 90 + 0 50 
. 1540 12 + 015 
. 42750 ... 42375 + 3 75 
. 3,680 0 ... 3,725 0 — 45 0 
. 91250 ... 90625 + 625 
. 1,346 25... 1,335 0 + 112 

















Reserve of landed property 4,000,000 0. “40000000 7] “gononoy ie i f @ fo fo 
POBOFVE...cssesesesenenee 9,007,444 16 ...  9,907444.16 ...  9,907,444.16 | Paris Gas Shares 250... 1,427 50 1,410 0 +17 5. 
Notes in circulation. 2770008075 0 .. 2748240085 0 -e-s201905 0 | Suez Canal... 500" 2235 0 gt98 75 + 3525 
ferred or deposited...... 14,695,387 09 ... 15,661,816 5 ... 1 MD carvienes Atscuenviss 500. 121 25 O 122 50 — 13 
Bankrotesto order, reelpis $8177 17 | Northern Railway ...... 400 ... 1,690 © ... 1,630 0 + 60 0 
Srey scout _ceeons 26,868,302 78 ... 26556477 83 ... 32,677,725 52 het seg” pt wienyiat = iee 75... 9..0 + wos 
Ee EE 183,546,483 88 .. 207,668,252 17... 143,348.64 WAY wessssees 0 0 .., 1350 0 + 
Current accounts, Paris...... 338,737,308 43 ... 388,653,954 48... Hovervy a . Eastern Railway ......... 500 800 0 ... 795 0 + 5 0 
Do branch banks............ 45,827,545 0 ... 42,548,640 0 ... 46,100,413 0 | Lyons Railway............ 500 ... 1,330 0 1,300 0 : 
Dividends payable -........ 6,817,868 75. §/882,551 75 “6,918,308 75 | Seuthern Railway... 500 :.. 1,172 50... 1,155.0 + 17 50 
POSES. oncscsseessnseee ne 3,208424 11 4. 2,684,600 27... 2,441,033 91 | South of Austrian Rail. 500... 22875 ... 22625 + 2 50 
Rediscounted the last six oda coded «ane Soei¢té des Metaux...... 500... 71250 ... 765 0 — 52 50 
SRIN siccomeniveteszonsis =. b 244,810 56 é , 
leetiNOD -\dichectstocwshies cincae 29,490,217 98.“ 95,741:367 26 ”. oe'saten3 4 | The Bill to introduce modifications in the bankruptcy 
ee 8,65S,727,968 75 ... 8/684,893,080 4 .. 3,650,015480 33 my sleeady by the Chamber of Deputies, came 
Crxprtor. up for discussion in the Senate on Monday, and all the 
inhandandinbranch _t : ; Shape 
ac: Menneteucig eet BOTS LOM 48 ...2295,521895 6. 2270,¢07,055 4 | Clauses have been since voted, with the exception of the 
Commercial bills overdise 99,810.47.” “48\475 83...” 5i,g47 12 | provisional clause introduced to permit the Panama Canal 
in Parisnot vetdue ... $28,074,005 69 .. 347,160,002 19... 270,500,746 28 one, se hecuat by the new law. This clause stipulates 
Treasury DilS «.......sseveseess en ii i that the judges ma: ta judicial liquidation to ers 
Commercial bilis, branch grant a judicial liquidation to trad 
» DAM oseveresomsnssncens 408,441,480 0 ... 398,957,008 0 ... 333,791,355 0 | Who have suspended payments within three months, and 
lion nakeooe : - 10,703,700 0 ... 10,524,900 0 ... 9,108,500 0 who have noty wher adjudicated vay ts. 5 a — 
in branch benks......... 22,000 0 |, 22.000 0 ... ‘14600 e | ment was proposed to suppress the words three mont 
Do in publ ties. 119,653,668 66 |. 199,417,255 48 7 . os : 
Do by branch banks... 145,812808 0. isusmva? 0 lisusair2 o | aud to give to the clause an unlimited retroactive effect. 


settlement yesterday to 132f on buying in by sellers, the 





As urgency was voted on the Bill, and it will become law 
after a single reading, it was referred back to the committee 
for examination of the clause. The general outline 
of the measure, which is intended to permit insolvent 
creditors to avoid by a judicial liquidation the disabilities 
resulting from bankruptcy, was very clearly deseribed in 
a few words by the reporter on it in the Senate. He 
said : “ The insolvent trader will be placed by the Billin a 
situation quite dissimilar from that of the bankrupt. . The 
latter is excluded absolutely from the management of his 
affairs. He ceases to count for anything. He can no longer 
make a contract, collect debts, or give a signature, and if 
his friends cannot assist him, he is forced to apply to the 
tribunal for alimony for himself and family. On the contrary, 
the trader who obtains the benefits of a judicial liquidation 
retains almost completely the direction of his business. 
Subject to some restrictions, such as the right to borrow 
money and dispose of his assets, he may continue to collect 
debts, to bring judicial actions, to relinquish or compromise 
claims, and, under the supervision of the judicial authority, 
and with the assistance of a curator, called, perhaps, 
improperly a judicial liquidator, to provide for all the 
requirements of his daily life. The Bull will no doubt be 
entirely voted and promulgated in a few days, and then 
will commence the period of eight days within which 
traders and companies must petition to obtain the benefits 
of the law. . 

‘The meeting of shareholders of the Panama Company 
is fixed for the 26th, and the date of the promulgation 
of the above law will no doubt be so arran so as to 
permit M. de Lesseps and the judicial administrators of 
the company to consult shareholders as to the course to 
be followed. In the meantime, all statements as to the for- 
mation of a new company and the raising of new share 
capital may be regarded as premature. ‘The plans described 
are mere projects, not emanating from the company, and 
which may or may not be adopted by the board and the 
meeting. The name of the bank mentioned as having 
agreed to undertake the issue of the new shares shows 
that the leading financial establishments which had hitherto 
assisted the company in its loans, have not been applied 
to or have declined. Naty 

The article of the Panama Company’s statutes, limiting 
its meetings to holders of at least twenty shares, has been 
suspended for the coming meeting, to which holders of a 
single share will be admitted, with power to vote, and the 
Hippodrome, which has seats for 10,000 persons, and may 
be made to hold half'as many more, has been hired for the 
oceasion. The fortnightly bulletin of the company admits 
that the works on the Isthmus have slackened since the 
crisis at the commencement of December. The excavations 
only reached 613,000 cubic metres in the month, or about 
half the quantity previously In one section the 
works have been entirely suspended, and in another, 
extending over a distance of over twelve miles the work 
done was only —— cubic ogee lighti 

A judgment of importance to i ing 
has fats iven by the Civil Tribunal of Compiegne. it 
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wires over private property, even although several 
s above the roof, and not in any me connected with 
the building. An article of the Civil Code rin 5 By 
property in the ground includes property above and below, 
was held to meet the particular case, and even without 
carrying the rule to its extreme gh eam it should at 
least comprise all the utilisable space above the ground. 
The returns of the French railway companies last week 
only came down to December 29, leaving two days to be 
still accounted for. An idea may, however, be formed of the 
general results. The six companies at that date had earned 
about 14 million of francs more than in 1887. The largest 
share of the increase, or 8,476,981f, was obtained by the 
Lyons Company. The Western, which has since issued a 
supplementary return to the end of the year, gained 
740,292f, but in consequence of an extension of 80 miles 
of line, the receipts per mile declined 1°87 per cent. The 
Northern Company gained 4,367,000f; the Orleans 
453,265f only, with an extension of about 30 miles ; the 
Eastern was more favoured, as with no greater increase in 
the mileage its earnings rose 2,263,000f; the Southern, 
which benefited in 1887 by the great military manceuvres in 
the region through which its lines run, lost 1,348,726f, with 
an increase of 125 miles. 


The Meridional of Italy Railway Company publish their 


j| returns down to the end of 1888, showing total receipts 


amounting to 105,397,178f, against 100,733,098f in 1887. 
The earnings per kilometre ($ of a mile) were respectively 
25,252f and 24,473f on the principal system, and 5,436f in 
1888 and 4,405f in 1887 on the leased lines. The Austrian 
Railway Company has a surplus of 5,799,402f, or 6°81 per 
cent., on 1887; the Portuguese non-guaranteed system, 
1,248,579f, or 3°62 per cent. ; the North of Spain, 439,170f, 
or 0°80 per cent. ; the Madrid Caceres, 18,552f, or 0°61 per 


j] cent. ; the Asturias-Galicia, 54,833f, or 0°58 per cent. ; and 


the Andalusian lines, 65,382f, or 0°08 per cent. ‘Two 
Spanish companies show a deficit—the Madrid to Sara- 
gossa, 337,055f, or 0°65 per cent.; and the Lerida- 
Tarragona, 51,098f, or 3°17 per cent. 

Shareholders of the Vigsnaes Copper Mining Company 
have derived little benefit from their contract with the 
Société des Métaux, as the report read at the annual meet- 
ing just held stated that the working of the company in 
the yerr ending June 30 last left a deficit of 239,698f. The 
loss in the previous year had been only 204,190f, and for 
the fourth year no dividend will be paid. In the flush of 
the copper speculation at the commencement of last year 
this company, which has mines in Norway and sulphur 
works in Belgium, raised 3 millions of new capital in bonds, 
and its shares rose in a few weeks from 100f to nearly 400f. 
They have since dropped back to 180f. At the meeting 
just held in Paris the shareholders refused to pass the 
accounts, and voted the appointment of a committee of 
three of their number to investigate the situation of the 
company. 

Advices from Madrid state that the municipal authorities 
have decided on raising a six per cent. loan of 100 millions 
of francs for public works, for the consolidation of the 
floating debts and the funding of some old loans in default 
for both interests and redemption. The new loan would be 
guaranteed by an annual charge of 6,360,000f on the Octroi 
dues, to be a qian weekly with the banks, by which the 
coupons would be paid in Paris, London, and Madrid. The 
Municipality wished to obtain a State guarantee for the 
loan, but the Government refused it. 


_ The year has scarcely commenced before another Argen- 
tine loan is offered on the Paris market. This time it is 
the Government of Corrientes, which asks for 25 million 
francs for a provincial bank in six per cent. bonds at 92h. 


The subscription will open on Saturday, at the C 
d’Escompte and Société Générale. pre ns 


_ Concerning the proposed Greek Conversion Loan objec- 
tions are raised by French holders of bonds of 1874, which 
are among those to be refunded, that the bonds bear the 
words five hundred francs on th 


( on their face, and can only be 

paid off in francs, whereas it is proposed to redeem them 

in drachmas, which are depreciated to the extent of twenty- 

five per cent. Interest has, besides, always been paid in 
cs. 











“The receipts of the Suez Canal Company for the first 





ten days of the month amounted to 2,160,000f, against 
1,560,000 in the corresponding decade of 1888. 

The Paris Octroi dues realised in 1888 3,289,584f more 
than the estimates, and 4,573,750f more than in 1887. 

The following was the value of the foreign trade of 


France in the last two years :— 











Imports. 
1888. 1887. 
Francs. Francs. 
ES RTE SORA 1,485,186,000_...... 1,405,019,000 
Raw materials......... 1,906,752,000_...... 1,951,388,000 
Manufactures ......... ,053,000 ...... 546,762,000 
PIERS oa cdiveccinsdintds 115,914,000 ...... 122,797,000 
IRS wcaciccemndoaanase 4,052,905,000 ...... 4,025,966,000 
£162,116,200 £161,038,640 
Exports. 
1888. 1887. 
Francs. Francs. 
OE ARLE 669,270,000 _...... 686,645,000 
Raw materials......... 690,478,000 ...... 695,175,000 
Manufactures ......... 1,656,317,000_...... 1,677,814,000 
UD << athoceiqumndeench ,665,000_ ...... 186,865,000 
Petal...3..dckaive 3,210,730,000_...... 3,246,499,000 
£128,429,200 £129,859,960 











THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 


New York, January 7. 


The new year opens with general trade very quiet in all 
lines, but this is not at all singular, and calls for no 
especial comment. As may be inferred from previous 
letters, the iron and steel trades are relatively dullest. 
For that matter, the record of 1888 in the industrial world 
shows the most unsatisfactory results in pig-iron and steel 
rails. he consumption of the former declined 10 per 
cent. as compared with 1887, and of rails about 40 per cent. 
The output of structural steel, however, increased. But 
in nearly all lines, makers and dealers are quite confident 
that within 60 or 90 days a brisk demand will appear. 

The 1st of January settlements caused no particular dis- 
turbance in financial circles. Funds were firmly held by 
bankers for the fortnight prior to New Year, and at New 
York, Boston, Philadelphia, Chicago and a few other 
points, call and time loan rates were moderately advanced. 
At New York the market became quite firm, call loan 
rates going as high as 9 per cent., but there was no real 
stringency. Renewed purchases of American securities 
by foreigners tended to check the outflow of gold, noted a 
month or less ago, and the interest and dividend disburse- 
ment accounts were met without occasioning any remark. 
Among the railway shares most dealt in, the Coal road 
stocks have remained most consistently bullish, Jersey 
Central crossing par on a growing faith in a dividend in 
the near future. Jersey’s gross and net earnings have 
both gained very largely during the year, but the company 
is building an expensive terminal station at Jersey City, 
and has done a good deal of reconstruction and improve- 
ment of its lines and other facilities. It is not impossible, 
therefore, that all the increased net earnings may have 
been anticipated. The confident ones, however, persist 
in regarding Jersey Central as ‘a good purchase,” even 
at par. Notwithstanding recent action looking to the 
preservation of railway rates, which has been interpreted by 
many as pointing to the possibility of a bull market, the 
temper of Wall Street remains bearish. This may be better 
understood when the late cut of rates by the Rock Island 
Company is recalled, following as it did hard upon the 
meeting of railway presidents (at which Mr Cable, presi- 
dent of the Rock Island Company, was present) at which 
the determination was made to preserve old rates, and to 
make themselves (the presidents) practically responsible 
for the same. The Rock Island Company claims that its 
“cut ’ was to meet one made by the Missouri Pacific, 
which allegation is offset by Mr Jay Gould (of the Missouri 
Pacific), who calls on his subordinates to ascertain the 
truth of the charge against the Missouri Pacific, and if so 
found, to discharge the offending official. 





Meanwhile, an advertisement has a in many 
newspapers addressed to stockholders in a number of the 
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Granger railroads—companies which have lost large sums 
of late, through senseless wars of rates, or unwise extensions 

in rivals’ territory—calling upon said stockholders to take 
the remedy into their own hands, and see to it that more 
conservative and business-like officials are put into office. 

This has been done, no doubt, because of passed or reduced 
i dividends, thus bringing the senseless action of officials of 
those roads home to the stockholders as nothing else could. 
The advertisement is signed “ Many Stockholders ” (or an 
equivalent), and it is an open secret that it emanates 
through the banking-house of Kidder, Peabody and Co., 
from stockholders at Boston and elsewhere. Boston has 
|| many stockholders in the railways in question, and the cur- 
|| tailment of dividends relied on by them for so many years 
j| is proving a very serious matter to many who have long 
|| considered themselves well-to-do. It is not easy to judge 
at this time of the form or extent of this movement. It 
is hardly likely that it will result in any severe discipline 
of the offending officials, but it is not unlikely that 
through it a public sentiment may be started which will 
|| have an effect. 

As pointed out in a previous letter, the annual grain 
and flour crop reports for the United States possess 
special interest in view of the long continued discus- 
sion both here and in England of the probable extent of 
the shortage of wheat in this country with reference to the 
wants of the United Kingdom as well as of Furope between 
this time and next harvest. The reports to Bradstreet’s 
show only 52,740,000 bushels of wheat in sight out of 
farmers’ hands, East of the Rocky Mountains, on the 29th 
December last. One year ago there were v9,79,000 bushels 
so reported, indicating a decline at this time of 24 per 
cent.; and it is understood that the early movement 
of wheat from farmers’ hands was a particularly free 
one, and that higher prices during the late months have 
tended to draw surplus wheat to market. As compared 
with two years ago, the decline amouuts to 34,816,000 
bushels, or fully 40 per cent. But on January 1, 
1887 (two years ago), the reported stocks in sight 
were the i on record. Counting both coasts, the 
stocks in sight on January 1, 1887, amounted in round 
numbers to 102,500,000fbushels, and last week to 58,500,000 
bushels. Of the 17,039,000 bushels decline, comparing 
stocks this year with those of a year ago, nearly all of it is 
to be found in the spring country, in Minnesota, Dakota, 
Northern Iowa, and Wisconsin. There is a decrease also of 
one-third in Manitoba, where visible stocks are 1,655,000 
bushels, as compared with 2,509,000 bushels on January 1, 
1888. Strange as it may appear, winter wheat stocks at 
market south-east and mtr mace of Chicago are, on the 
whole, in excess of those so held a year ago; yet it was the 
winter wheat crop, we were told, which was so short, The 
Indian corn stocks aggregate 12,180,000 bushels, and were 
exceeded only by those of January 1, 1887 and 1884 within 
five preceding years at like dates. They are 2,500,000 
bushels heavier than one year ago. The 11,431,840bushelsof 
oats, and 4,700,000 bushels of barley respectively are the 
heaviest, on January 1, for six years. The stocks of wheat 
flour aggregated 2,102,143 barrels at leading points of accu- 
mulation and distribution (not in retailers’ hands), 65,700 
more barrels than were so stored on January 1, 1887, and 
77,448 more barrels than two years ago. In no other year 
ata like date have they been so heavy. The increase of 
flour stocks during December alone amounted to 191,000 
barrels, or fully 10 per cent. The suggestive portion of 
this report is as to wheat stocks when com with the 
“ offeial” visible supply report. The latter covers but 20 
of “Ah points of accumulation, and the exhibit above 
refe to more than 950 when the scattered North- 
Western elevator stocks are counted. The official report 
shows a net increase of visible stocks of wheat during 
December, 1888, amounting to 2,219,000 bushels, and the 
more comprehensive one only 1,340,000 bushels. The infer- 
ence from this is that879,000 bushels of thewheat counted in 
the official report on December, 1888, as in farmers’ hands 
Was misleading. It was not so held at that date, having at 
that time been included in the larger visible supply report 
of stocks out of farmers’ hands. 

The bank clearings at 37 cities for 1888 aggregate 
¢19,100,000,000, a Saline of 3°9 per cent. as com 
with 1887. But when New York City’s clearings. are 











omitted, the total for the 36 other cities shows an increase |} 
over 1887 of 1°8 per cent. New York’s decreased volume, |} 
of speculation will more than account for the diminished ‘} 
bank clearings here, and with the best available estimate |} 
of the proportion of New York’s bank ings, due to 
stock speculation, deducted from its te of clearings 
in both 1888 and 1887, there is shown an improvement in 
the year just concluded. Perhaps as comprehensive a 
comparison of production, consumption, speculation, and | 
volume of trade as has been prepared to date is contained 


in the following :— 
Coin andcurrengy in United States —-:1888. 1887. 

Mew 5S chic cecthathideiad. didvecsadia $1,694,771,688 ... $1,678,009,959 |} 

Bank clearings in United States...$49,097,528,591 ...$51,050,705,235 
Business failures, liabilities ......... $123,829,973 ... $167,560,944 {F 
Business failures, number............ 10,679 ... 9, 
Securities listed in New York...... $324,397,988 ...  $279,112,791 
Imports, merchandise, 11 months $664,733,204 $656,707, 
Exports, merchandise, 11 months $606,005,596 ... $642,071,493 
Gross earning 106 Rlys., 11 mos... $299,243,700 ...  $293,485,550 
Net earnings 106 Rlys.,11 mos.... $117,348,555 ... $128,437,050 
Railroads constructed, miles ...... 6,800 ... 13,080 
Wheat raised, bushels ............... 411,000,000 ... 456,329,000 
Corn raised, bushels ..............+..+ 2,000,000,000 ... 1, 
Pig-iron produced, tons 2,000 lbs 6,700,000 ... 7,187,206 
Steel rails produced, tons 2,000 lbs 1,500,000 2,354,132 
Anthracite coal, gross tons ........ 38,400,000 ... 34,641,017 
Petroleum (runs), barrels............ 16,095,448 ... 21,819,027 
Sales of stocks New York, No. of 

CIBER. wesiduecventnninctientataibiaaiines 65,179,106 ... 84,914,616 
Sales of stocks New York, par 

value of shares............c0.02cees00s $5,665,150,225 ... $7,381,437,450 
Average price per share ............ $62.5 ... $61.1 
Cotton marketed to January 1, 

DNDN; nnabecesyuenieenniabeiikacnaienin 4,516,642 ... 4,925,912 
Cotton taken by Northern spin- 

Bp Mesa et Bosh OES 1,044,371 ... 1,244,105 
Cotton now in sight ...............665 4,960,642 ... 5,393,912 
Immigration, eleven months ...... 498,583 ... 487,646 
Public land sales, year ending 

FURS BO, BOER occcives coe cocqpesseoun 16,319,076 .. 17,406,658 
Value of wheat crop ..........00++++ $417,165,000 ...  $419,822,680 
Value of Corn Crop...... ....eeeeeseeees $920,000,000 ...  $917,381,430 
Value of cotton Crop .........+++++++++ $330,006,250 ... $359,763,307 
Value of three crops ............s0+e $1,667,171,250 ... $1,696,967,417 
Exports flour, bushels ............... 11,963,574 ... 11,518,449 
Exports wheat, bushels...........+++. 65,789,261 ... 101,971,949 
Exports corn, bushels ............... 24,278,417 ... 40,307,252 
Exports cotton, bales .............+ 4,650,598 ... 4,499,579 
Gold in the Treasury.............-+++ $399,361,000 ... $379,834,000 


Those who have a lingering curiosity as to how much of 
a paying investment railway property in the United States 
has been of late years will find some information in the 
latest issue of the Railway Age, which points out that 
during 1888 railroad receiverships were more numerous 
than in 1887 or 1886. The total number of roads which 
went into the hands of a receiver were 22, and they repre- 
sented a mileage of 3,270 miles, and funded debt and stock 
to the amouns of $186,814,000. The roads actually sold 
out under foreclosure numbered 19, with a stock and bonded 
debt of $64,555,000. During the past 13 years, 423 rail- 
way companies, with 43,770 miles of line—more than 28 
per cent. of the entire mileage of the country to-day, and 
representing in securities almost $2,545,000,000, or more 
than 30 per cent. of the present railway capital—have been 
seized by the Courts for the benefit of their creditors, and 
sold to the highest bidder. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


Beri, January 15, 1889. 


Throughout the past week money has been very abundant. 
Money os call was 24 to 34 per cent., and the private dis- 
count rate in the open market declined to aa per cent. 
The reduction of the rate of the Imperial to 4 per 
cent. came at last, but in the sitting of the Central Com- 
mittee of the Bank, the president of the Imperial Bank is 
reported to have said that a further reduction could pap 
expected in view of the numerous conversion s¢ 
enn which are announced. The market has been rather 
quiet for foreign exchanges. Russian rouble notes have 


advanced consi ly (up to about 215 last night), owing 
principally to Sed influences, supported by the 
improving financial position of Rus The current in the 


market is favourable to an advancing movement of quota, 











tions, although, on the other side, expert observers main: 
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it would be almost madness to’ repeat’ the rush 
place in June; 1888. Yet, with the growitig 
mainteriance of ; the firm resolution o 
to conduct their affairs with a high hand, and 
least, with the ess of the public to have a 
in the ulation, it seems pretty certain that ere 
shall witness another rash, unless it be prevented 
what are termed “ untoward events.” Up till 
now a certain amount of uncertainty and vacillation has 
mixed with the otherwise buoyant temper of the customers 
of the Stock Exchange. is, however, the tenor of 
the Speech from the Throne at the ogening of the 
Landtag has already done much to remove. I am very 
far from regarding this as an advantage’; it is simply 
my task, as an observer of events, to describe the 
course the events are about to take, and also to 
poitit out the rocks and rifts where speculators may come 
to grief. In the beginning of last week a certain dulness 
prevailed, originating in the consciousness that the 
market is rather strained, and also in some indistinct 
en fears in connection with e events in 
olland. On Wednesday a thorough change'set in all at 
once. It was reported that the International Railmakers 
Convention had been reconstructed, upon which the quota- 
tions for the shares of some steel concerns rose by 12 per 
cent. within a few hours, and the contagious influence 
of this advance was communicated to other shares. 
The quotations of shares of the iron, steel, and mining 
concerns were already exceedingly high, but this con- 
sideration was without force with the eager buyers, who 
went in for a continued advance. A large number of un- 
limited orders to buy arrived from the provinces. Until now 
there is no reliable and confirmatory information about an 
official reconstruction of the International Railmakers 
Convention, but the quotations are maintained. For how 
long is another question, which may not be answered for 
some time. Reports of this kind have been for about two 
en the pet instrument of the bulls, and have always found 
elief,no matter how often they have been denied. This time 
it could be employed with almost the certainty of success, 
because the public are generally inclined to take a favourable 
view of the position of the iron and steel industries, owing 
to the large orders which will be distributed by the German 
Railroad Department. Joint-stock companies, unless they 
are hopelessly indebted, are supposed to be quite able to 
make a net gain of about 10 per cent. annually at the least. 
Bank shares also have had a very good market during the 
week, because they had an excellent business in 1888, and 
must have made large profits, which will enable them to 
distribute high dividends. Many of them are already 
announcing new and profitable transactions, and others are 
regarded with envy as the owners of large industrial 
establishments, the financial yields of which have been 
most satisfactory of late. Under these circumstances, it 
is not to be wondered at that the shares have risen, 
in some cases about 8 per cent. and more during the 
last week. Mining shares have also advanced. The 
position of the coal trade remains very satisfactory, and 
the trade in iron ore is carried on at advancing prices. 
The shares of the frontier railroads in Prussia and the 
Mecklenburg railroads are also rising, because their 
receipts are larger than last year, and afford altogether a 
satisfactory view. The market for foreign Funds is likewise 
favourably disposed. Much is done to prepare the German 
mite for the issue of an Italian loan. In spite of many 
enials which have been started of late, I must once more 
state that the issue of a new Italian loan on the German 
market is but a question of time. Both the German banks 
and the Italian Government act on the principle that a 
system of continual negotiations is a most efficient instru- 
ment of success. As a rule, the German public are well 


enough acquainted with the real state: of Italian finances : 


but taking into account a clever system of advertising, and 


the eagerness of the public to get a premium by subscribin 

and selling, there is hardly a doubt that the Itelian loaz wil 
obtain a success. For some time past, as I had’ occasion to 
point out to you, large amounts of Italian Rente have been 


transferred from France to German 


, Whereas 

sold large amounts of Russian Punds a a 
tinues to be a willing buyer of them: It is stated that 
nearly the whole amount of the loatis of 1862 and 1884 
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held in Germany have been transferred to Paris and other 
French ; Sotaihly Lyons: and Marseilles. Upon the 
strength of this statement, it is argued that the conversion 
of the 1873 loan, which is projected, will not bear on im- 

rtant German interests. tian Funds are also 
ooked on with uninterrupted favour. The issues of the 
Greek Monopoly loan and of bonds of the Sicilian railroads, 
taking place during the week, have so far taken a suc- 
cessful course, as was expected. ‘The tendency for Hun- 
garian Gold Rente has been, however, a little weak, which 
must be explained by the fact that the beginning of the 
conversion has been postponed several times, which is not 
unnaturally a little trying for the nerves of many specu- 
lators, who, having expacted the beginning about the close 
of the first week in this month, had made arrangements 
accordingly, and now must make shift. 


The private note banks have issued their full report for 
the year 1888, as follows :-— 


(Thousands of Marks.) 












































| 
Capital. | Reserve | Note Cir- Uncovered 
apie’. | Funds. | culation. Notes. 
December 31, 1888 ...| 262,932 42,862 | 1,287,804 104,505 
- 1887 ...| 262,932 41,645 | 1,208,002 340,212 
in | , Bills of 
Daily | Deposits Other 
Liabilities.| on Call. Liabilities. aa 
'. ' —— ee 
December 31, 1888 ...| 339,158 | 39,725 8,996 15,962 
7 1887 ...| 369,733 | 40,874 | 11,909 | 15,605 
| ——| 
| Imperial | Notes of | ,. 
ae | Treasury Other PP cer 0 
rt | Notes. Countries. ““~ o™ 
December 31, 1888 .... 938,082 | 16,791 | 29,742 | 765,761 
a 1887 ...| 849,220 18,570 30,545 834,067 
| Different , Reserve 
_ Loans. Securities. Assets. | of Notes. 
December, 1888 ..... | 134,412 | 30,030 68,258 52,019 
* 1887 ...... 112,123 20,354 80,831 


44,788 





Pointing out one item, the metal stock of the private 
note banks has increased from 849,220,000 marks on 
December 31, 1887, to 938,082,000 marks on December 31, 
1888, and there is every reason to suppose that this 
increase is almost all in gold. The metal stock of the 
Imperial Bank has increased from 766,800,000 marks on 
December 31, 1887, to 858,500,000 marks on December 
31, 1888. The increase in both cases shows that Germany’s 

sition in the gold market is constantly improving. 

garding the private note banks in Germany, it has been 
proposed by certain parties (eager defenders of the project 
to change the Imperial Bank into a pure Government 
institute by paying out the present shareholders) that the 
private note banks should be compelled by law to renounce 
their right of issuing notes. The Reichstag has no 
right to interfere in this matter, unless the Government 
and the Federal Council approach it with some project. of 
reform. The charters of most of these private banks are valid 
until 1901 and beyond, and it is difficult to see how they 
could be divested of their rights of issuing notes unless by 
consent of the Federal Governments. It does not seem 
. to say the least, that the Governments of Baden, 
Vurtemberg, Saxony and Bavaria would readily agree to 
give away the same right which between 1871 and 1875 
they exerted themselves to obtain and to make as profit- 
able as they could. The following table contains the 
names of all the note issuing banks in Germany, together 
with the duty free amount of the uncovered note circula- 
tion allotted to each of them at the close of 1885 :— 


Marks. 

Imperial Bamk..............cccccsscessssccessscecseseee 273,875,000: 
a —_ UD) ee re ee , 

Ologne Private Bank 2... ......sccccseecsececescees 1,251 
oe NS Fa hee T7000 
Dantzig Private Joint-stock Bank ............... 1,272,000 
Provincial Joint-stock Bank of the Grand 

Daohiy of Powe o..sccscecscthissiddesscdcsiiiiviies 1,206,000 

IO TINIE. ccdocasetabeins 6cEuit> anthesis dotnenmnoned 6,000,000 
NE ME nc snccenctectnssashamféacsrsoosen oun 10,000,000 
Bavarian Note Bank ..............cccccccscoses ecaee 32,000,000 ' 
Saxon Bank in Dresden..e......4..c...ccsccecececues 16,771,000 ° 
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“ e Leipsiger Kassen Verein ............... Sl 5. i naciony eet clash severely, ould de alipupatetativdi cl, dhe Samnietiak | 
ion «Chemnitz City Bank © teeee Coeeeeecebocnecs eg 8 pire +t : advanced ®@ plan which was not receivetl with di iis? Be: : 
i ; Westtarebeng Hote Bank ttt» heehee ein ohio Gi etaje 10,000,000 The difficul is, that the :receipts: which come from it i 
m Baden Note th Srrererty PP COO POee Oe mene cenetereceecene 10, 000 oct . ae ‘ 6 ‘ 
lso |} Bank for Southern Germany.................... “T0.000000 | nee mast ¢ in some manner obtained’ by raising taxes 
hie Brunswick Bank .........s0000 Bethel eh 2,829,000 | Of Consumption, which must jhe’ so moderate .as.'to makei|| 
ls, ‘Kommerz Bank in Lubeck............. D3? Me 959,000 the suburbs consent to become part ofithe city, because,:as, / 
al | Bremen Bark -vssss-seocessssnsescseeceentonssniesen + 4,500,000 long as they are outside the of Vienna,’ they -payil} 
ai The tage a paid by the — important of these only a moderate yearly g - i es It is hoped 
| batiks during recent years is shown by the following | these plans are realised, Vienna will experience improve~i|| 
he | table :— mvs | ments similar to those that followed the pulling down of |} 
< aT ANE a : mem the fortress walls in.1857. . 
on 1867 186 1885 18841885 1887 1881 1890,1879 1878 A8T7 L876 The Anstrian and Hungarian iron and steel works have'| 
a Bovarian Note Bank... 7 | 7, | 94/89 10 19 10 fio |e |e fe ls been for some weeks negotiating on the subject of the |} 
oe Wartemberg Note Bank. | 44 | 33° ae Bi /4i | 54/81 /8 let | ete, | Tepartition of the orders they have received. . “The arrange: 
ak te testa” Gee} | |e | Ba 8b | 8 | 4/4 | ment made with the Hungarian Trust ended with 18882i\ 
3 BOF cnc renner. 556) 4g! 4a} 6b |-64-! Set 8 6 | 6; | 53! 5, | Lhe obstacle in the way of a renewal is that there are: 
or some articles which the Austro-Hungarian State Railways 
| Company's great steel works of Reschitza wish to see |} 
AURT RIA. "ithe Board. of Trade, edvised by. the States Railway! 
Ld, | @ e, e States 
= | (FROM OUR SPECIAL CORRESPONDENT. ) Council, has sddmesel en ordepritodibahe pare 


| Vienna, January 15, 1889. | administrations-in the country to have all the materia 
— ||. The decidedly favourable tendency of our bourse was | they require made in ag en The State railways: 
heightened and strengthened by the impulse which the | already work upon this principle. When a new private: 
bourse of Berlin received from the Prussian Speech from | line is founded, the concession is to contain the condition 
the Throne, opening as it did with an uncommonly long | that the rolling-stock and the rails must be ordered in the’ 
e, perspective of useful works of reform to be speedily under- | country. In order to prevent inland prices from being 
taken. ‘The latter are well calculated, together with the | raised without cause, the materials may be bought from’ 
reassuring proneaetan of a prolonged peaee, to soften the | foreign manufacturers if they cannot be obtained at the’ 
|| contrasts offered by the parties in the German Empire, and | same price at home. ‘The Government wishes to inform 
~ to unite them in one common work of progress, which will | itself thoroughly on the subject, and has called upon the 
fire the spirit of emulation in Germany’s allies. private railways to state how much of their material they! 
e. It is much to be deplored that the first statesman of | still purchase from foreign works, and how much the 
ue Hungary, who is in every respect the friend and benefactor | purchased during 1888 of bridges, rails, rolling materi if 
of his country, should just now meet with so much opposi- | signal and telegraph apparatus, &c. These accounts must: 
tion and so much difficulty from the Hungarian Reichstag, | be rendered by March 31, 1889. 
that he has in good earnest threatened to withdraw from} The returns of the Austro-Hungarian Lloyd show the 
his post. The pivot round which endless debates have | company to have had receipts amounting to 7,160,63af1: 
. for the last six days turned is, that the German language is | during the first eleven months of 1888, that is 67,026f1) 
to be maintained as the language of command in the | more than in 1887. The number of sea miles the ships. 
Hungarian army, which does after all but form a part of | travelled over was 1,628,203, that is 11,572 less than m- 
the Austro-Hungarian army, and that the officers are to be | 1887. 
taught in German. ‘These conditions have been considered | Our Clearing-house, the “‘ Giro and Cassinverein,” earned 
absolutely vital by the Emperor King and his staff, and | during 1888 net profits to the amount of 189,591fl, or 
they are combated with great energy and pertinacity by a | 13,280f1 more than in 1887. he returns show tliat all 
pe of the Reichstag, not taken from the Opposition only, | the Austrian credit institutions earned more in 1888 than 
ut from the Government party, from among T'isza’s best | in the preceding year. 
friends and supporters. This spectacle of a divided party 
is all the more to be deplored, because the moment has 
now really come for the great conversion of the Hungarian . 
debt. It is reported that yesterday the Rothschild syndi- Correspondence. 
cate fixed the day for proceeding with the conversion. Herr chilis 
von 'l'isza pleaded with the Austrian Finance Minister} ppoposED FORTH AND CLYDE SHIP CANAL. 
that the Government offices in the different Crown lands E EDITOR OF THE ECONOMIST 
might be used for the exchange of converted land redemp-| bh Eis : : lest, week 
tion bonds, and Herr von Dunajewski willingly gave his Sir,—The letter which I addressed to you wee 
consent. upon the above subject was copied into the Glasgow Herald 
One cireumstance which certainly serves to promote the | and other Scotch papers, an has awakened conser 
undertaking is the reduction in the rate of interest of the | interest in Glasgow and its neighbourhood. I have since 
8 had a great many communications on the subject, and 


great banks of those countries which save capital to be : } - 
invested in all ps _ ‘The steady and con- | from these I venture to give some of the information whi¢ 
ot sles Gs ae ee f has reached me, apparently from reliable sources. 


tinual rise in the price of securities, which we have hab) 
observed for some a ts is another feature favourable to| A gentleman who knows the district sirens by the 
the great operation. The example being set by the other | proposed canal, and who has ut gets expepenes wi 
great national banks, the Austro-Hungarian Bank has also | engineering, believes that the wor +n oe a 

discussed the advisability of reducing its rate of discount ; difficult from an engineering point ¥ view, oni ue i o 
but the right moment does not yet seem to have come, for | great elevation of level, except in the ange ane 00 Ke 
the reserve of notes exempt from taxation amounted to only | Maryhill, and he is under the impression even this 


24 million florins according to the last returns. could be avoided. 2 oak 

Many of the Aisateian teak have shown very favourable A geologist says that there ‘oot andenen: ithe Ee 
results in the returns of the last year, and now the spirit of | and Clyde having + ane time nD wane “i ye inthe 
enterprise will be very much encouraged by the approach and that the subsoil, being largely of sea sand, 


: ‘ i il ked. 
of the time when the line of octroi of the city of Vienna | easily wor in shipping believe that a large, 


i : inhabi firm of experience 
: will be so far extended as to comprise 1,200,000 inhabitants t.. ae Po as there would be a saving of at least 


|| instead of 700,000. Some time ago the Emperor expressed : ce "ype ase 
ij the firm conviction that within a very short space of time | two daye to, any Hast. const or wi Pentland Fath. : 


the walls should fall which still separate the central city | compared with the present rou 

from the suburbs. A committee was Sianal in consequence The chartering of a b, eeeel to soem sho p sorng!jie 

to study the question, and it has now held its first sitting. | costs, including coals, about £46 ed — in of £92.0n, 
representatives of the central city and the suburbs | days could be saved, this represents a. om 

wouldnot come forward with motions, because their interests | @ vessel of that size. sic cell 
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the canal of such 
would be a substantial reason 


the * . 
“The Pentland Frith route (says another or mA 
always dangerous, and frequently causes co 

in stormy weather; one of our ships lost four days 
there last week.” oe 

The idea that such a canal would be of great service in 
a threatened invasion is considered of great importance, as 
it would give our fleet much greater command of our 
coasts than is at present possible, when it would have to 
sail round by the North of Scotland and Cape Wrath. 

With the Forth fortified at Inch Keith, and: the Clyde 
at the Cumbraes, a few vessels which could be passed 
from one coast to the other in a few hours would do great 
service in protecting our shores and commerce in a way at 

wagers ve of St M H hich is 1 

e anchorage of St Margaret’s Hope, which is large 
enough for the Channel Fleet, would thus be inside our 
East coast fortifications, and be within three or four hours 
of Glasgow and the Clyde. 

To pass the mercantile marine I am told that from 20 to 
25 feet of water would be sufficient, but men-of-war would 

uire at least 5 feet more. 

f, instead of building 20 new large ships of war, which 
is at present spoken of (at a cost of about a million 
sterling each), the Government were to build 19, and spend 
the remaining million on this water-way without charging 
interest, but instead, eens the right of passing their 
ships free at all times, and in preference to all others, 
there would surely not be much difficulty in raising the 
rest of the required capital. 

It is impossible at this stage to give an accurate idea 
of what the cost might be, but it appears to be thought 
that from £1,500,000 to £2,000,000 would be requisite. 

If an average traffic of six ships of 1,500 tons, or any 
other number of ships making up an aggregate of 9,000 
tons, could be passed every day of 24 hours, this would 
yield an income of £131,040 per annum, or enough to pay 
10 per cent. on a million of capital, and leave over £31,000 
per annum for working expenses. 


There appear to be four questions which require to be 
answered : 


1. Is the scheme practicable ? 

2. What would it cost ? 

3. What are the prospects of traffic ? 

4. Would it pay as a commercial enterprise ? 

I do not feel able to answer any of these questions, but 
I have given what information has been conveyed to me, 
in the hope that others who are more conversant with such 
matters will be induced to give their experience, so as to 
arrive at a satisfactory answer to the questions which I 
have put, as 1 am convinced that if the scheme could be 
carried out, it would prove a great national boon.—Yours 


truly, Cuas. Jonn Witson. 
Deanfield, Hawick, N.B., January 12, 1889. 


E 





THE TAXATION OF GROUND RENTS. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—Will you allow me to point out that the article 
under this heading in your issue of the 12th inst. advocates 
not the taxation of ground rents, but the redistribution of 
the existing taxation, Imperial and local, between the 
ground landlord and his lessees and occupiers. That this 
can be done in the future without giving ground for com- 
plaint is undeniable. As to existing leases, surely we 


holder will the whole rate. If, however, it is lease- 
hold for 99 ‘years, with a ground rent of £20, then the 
leaseholder will pay on £180, and the ground landlord on 
£20.” If, however, you add to this a new tax, which the 
ground landlord only is to pay, in result, even though the 


tenant pays it in the first instance, you have what, as far 
as | am to ascertain, the people who cry out for the 
taxation of rents mean. 


It is not merely that they want to disregard existing 
contracte, which sind lessees to pay all rates and taxes 
except income tax, but they want to put a new and 
additional burden on the landlord as such. : 

Are you prepared to advocate this /—Yours faithfully, |} 

66 Cannon street, Jan. 16, 1889. Joun R. ADAMS. jh 





THE SOUTH-EASTERN RAILWAY COMPANY | 
AND THE CHANNEL TUNNEL. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have just learnt that the Channel Tunnel Bill, of 
which notice has again been given by the Submarine Con- 
tinental Railway, and which the Government will again 
oppose, is to be brought on once more by the South-Eastern 
Railway as joint promoters. 

I hope some independent sharehelders of the South- 
Eastern will show interest enough in the question to raise 
a protest at the half-yearly meeting, which must be held 
shortly. I would certainly do so myself if I were in England, 
as I have done on previous occasions. I have no wish to raise 
in your columns the general policy of the Channel Tunnel 
scheme, which has been discussed ad nauseam in the Press, 
in Parliament, and before special committees, with results 
that everybody knows. I only wish to point out that if a 
tunnel be permitted, and prove practicable, there is a com- 
pany organised specially to accomplish the work, and that, 
as all the property in the enterprise, should any ever exist, 
is to be theirs, so all the obligation of the preliminary 
charges should be theirs also. 

To foist the cost of the Bill or the works, wholly or in |} 
part, upon the South-Eastern is nothing less than an |} 
imposition, practised, as I believe, in the interests of the || 
capitalists and speculators who hold the founders’ shares 
of the French company. 

The chairman of the South-Eastern will no doubt pursue |} 
the same policy as heretofore. He may be as astute as 
his friends assert, but there is a certain uniformity about 
his tactics. In the half-yearly report the Channel Tunnel 
will be altogether ignored, and any endeavour at the general |} 
meeting to introduce that question, or the ruinous litigation, 
even now not ended, with the Chatham and Dover, will be met 
with the objection that it forms no part of the necessary busi-- 
ness. ‘hen, by-and by, when the sanction of the pro- 
prietors must be obtained for the Channel Tunnel Bill in 
Parliament, there will be a hole-and-corner meeting in a 
small office at London Bridge, attended by a dozen or 
twenty of the officials, friends, dependents, and followers 
of the chairman, who will smile at his stories, laugh at his 
jokes, and pass his resolutions, all in the prescribed 
order.—I am, Sir, your obedient servant, 


CHARLES BRANCH. 
Cannes, Alpes Maritimes, Jan. 16, 1889. 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follows :— 









































First 
Te may take a lesson from the United States, where no law negli: ~~ lee ten 
ie can be passed “ impairing the obligation of contracts.” pReneraeP ame tC ry £ & 
H Be oe et see wd a se asa of the burden of | \ Issues of the week— crn Te 
A te taxation is not wha ose who are responsible for raisin Anglo-Dutch Tobacco (L.), £1 shares ... 44,250 ...... 22125 ...... 22,125 
4 ie : : e Cape of Good H ; 
a te this question really mean. They desire to put a new aad 2520000, at 10f per center S56AOD a - 
18 special burden upon land, and especially upon building | at Sgetands Transvaal Gold Mining 67 67,500 
1 land, and to put it so that the landowner shall not be able | Mining ration (L.), £1 shares seen (AD i penis 18,750 |... 131,250 |} 
LB. to pe paying it by contract with -hi ‘© | Nitrate General Investment Trust 
ahaa “a eel at A seats is lessee or other- piled £10 shares, a LOK on nnrn 250.0... 106,250 ...... 400,000 
E * rotes ; ~~ nce mmons 1shares...... 50,000 ...... 15,000 ...... , 
aid ominae P means this, if it has any Sandakan Seberte Coane Gan ias ce re pap 
Te esd da Me bee Reser rr nea reo aan 188000... 400... 61, 
, : 90 ansoen an Donato Nitrate hares...... 00 ee 000 
ies geen af £300, ed as of the annual | Victorian Government 8} per Gent. 









: and say on this a rate of 5s in the | 408" for £3,000,000, st par... 3,000,000... 
pound is to be levied—the local rati : Victory Hill Consolidated Goid Siining OPO 
\ for £50 from the house. Bre eens, body will then look | ,, (4.21 


Vy 21 GRATED... cersccehiscccosersiorcseses 80,000... 37,500 ee 
If the house is freehold, the free- shares ais 
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© DAHOD. 5. kibia 940 God begecdoosbnd cnisks 167,000. ...... 83,500 .... « 83,500 
warihington and Co, Aten bf {oy 279,300 79 
Cent. Gent De estock tae opens 800 oo. c. 199,500 
nt. « aoe = GTI —="=n 
a at 108 percent. SRD 79,800 ...... 199,500 
(L.), £10 shares... sees cere ee 40,000... 12,000 . 28,000 
Total for Week........ ...csccsseeeee oes 5,565,500 
Total subscribed for year— 
£ 
EL AEE EAL ALLEGRA. 160,149,000 
Seeman one etn ‘30s 
SRR RNR RRR 
GPa scliwilepiteietgdeliguamiein tee 
We have received the following prospectuses :— 
Chancery Lane Safe Deposit and Chambers Company (L. ). 


—Capital £200,000, dividedinto £10 shares. The company 
has been formed for the popes of purchasing and carry- 
ing on the business now known as the Chancery Lane Safe 
Deposit, and in addition of acquiring the whole of the 
block of buildings, hotel and offices, under the central 

rtion of which the Safe Deposit stronghold is constructed. 
iMhe estate is situated at the northern end of Chancery 
lane, in close proximity to the Inns of Court, the Temple, 
and the Royal Courts of Justice, and comprises the one 
complete block of newly-erected buildings, together with 
two other houses, the entire property being bounded on the 
north by No. 73 High Holborn, on the east and south by 
streets called Southampton buildings, and on the west by 
Chancery lane, presenting an imposing facade of the total 
length of 807 feet. ‘The property covers an area of about 
43,708 square feet, and is held on leases direct from the 
freeholder (Lord Radnor) for an average unexpired term of 
about 90 years at the low total ground rental of £4,225, 
which is less than 2s per square foot. The vendor has 
agreed to accept the sum of £350,000 for the purchase price 
of the property, but, in addition to this, he will be paid 
£4,000 for the electric lighting machinery and plant, 
together with the furniture and fittings on the property. 
The company will take over existing mortgages of £199,200, 
and the vendor will accept a mortgage of £50,800 at 4 per 
cent. per annum, as part of the purchase money secured 
upon a portion of the property, £54,000 will be paid in 
cash, and the balance in cash or shares, at the option of 
the directors. 


Jarvis-Conklin Mortgage Trust Company.—This com- 
pany is now issuing 5 per Cent. Sterling debentures for 
terms of ten years, interest and principal payable at the 
banking-house of Robarts, Lubbock, and Co., 15 Lombard 
street, London, or at the London office of the company. 
These debentures are specially secured by the deposit with 
the trustees of first mortgages on freehold oo cogs in 
America ; the amount lent on mortgages is certified by the 
company not to exceed in any case 40 per cent. of the value 
of the property. 

Nitrate and General Investment Trust Company (L. ). 
—Capital, £500,000, in £10 shares, which are offered for 
subseription at £10 2s 6d per share (2s 6d per share to be 
allocated to the preliminary expenses fund). The business 
in nitrate of soda is assuming vesy extensive proportions, 
and it is proposed to invest some portion of the funds of 
the company in the best of the companies which have 
been introduced to the London market. The dividends paid 
by these companies are very considerable, and it is believed 
that, besides paying 5 per cent. on the Preferred stock of 
thiscompany, avery large surplus will remain for the Deferred 
stock. It is also proposed that the company shall partici- 
pate in the introduction of sound and well-established 
properties to the London market. It is not proposed to 
confine the investments of the company to nitrate securi- 
ties only. Sound investments, giving a fair rate of interest, 
will also form a part of the securities to be held by the 


eo vt . : 

ictorian Government 34 per Cent. Inscribed Stock for 
£3,000,000,—The London and Westminster Bank, Limited 
wili receive tenders for the above amount of stock, being 
the first instalment of a loan of £4,600,000 raised mainly 
for the construction of railways, &c., and for repaying into 
the Consolidated Revenue any sums expended on railways, 
&e. The Government of Victoria state that the unissued 
balance, amounting to £2,000,000, of the £8,000,000 four 
i cent. loan of 1885, under the provisions of the Act 49 





meet their requirements for the current year, 
ane ce of the ee Bil a? Hees ‘. se 
Capital, £120,000, in £1 shares. “The com Pha, ane 
formed to acquire the gold mines, &c., situated upon thé 
south-western portion of the “ a or exclusive’ 
mining reserve upon the proclaimed Gold Estate Luipaard’s 
Vlei, at Witwatersrand, and immedi adjoining the 
roperty of the Battery Feef Gold ing Company, - 
imi The property, it is said, extends for a distance of 
about 4,500 feet along the course of the well-known Battery 
-wed heme — reefs. The gare fixed the Bie 
or the property, &c., at £95,000, payable £40,000 in 
paid-up shares and £55,000 in cash. is will leave 
£25,000 available for working yj je 


Wolverand Klerksdorp (Transvaal) Gold Mining 
a (L.).—Share capital, £250,000, in £1 shares, 
of whic 


167,000 are now offered to the public. The 
company has been formed to acquire and develop the 
auriferous reefs of “ Banket,” or conglomerate known as 
the ‘‘ Wolverand Mynpacht,” situate at Klerksdorp, in the 
Transvaal, which are believed to be identical in character 
with those in the Witwatersrand formation. Klerksdorp 
is now the centre of the large mining area known as the 
Southern Extension of Witwatersrand. The area to be 
acquired by the company consists of 102 claims (6,163,271 
square feet). The purchase pri 
£200,000, payable £30,000 in cash, £83,000 in fully paid 
shares, and £87,000 in cash or shares, or partly in cash and 
partly in shares, at the option of the directors, thus leaving 
a working capital of £60,000. 

Ziervogel Gold Mining Company( L.)—Capital £175,000, 
in £1 shares, of which 75,000 shares are now offered for 
subscription. This company has been formed to acquire 
and work certain mines, &c., upon a “ Mynpacht”’ pro- 
perty on the farm known as Leeuwport, in the Boksburg 
division of the district of Witwatersrand, and certain 
adjoining owners’ claims, all of which ne. 4 it is said, 
is situated about ten miles east of J chased urg, and is 
surrounded by some of the principal gold mines of this 
locality. The price to be paid for the Le fa has been 
fixed at £140,000, payable £100,000 in fully paid shares, 
and the balance in shares or cash, at the option of the 
directors, the remaining £35,000 being considered ample 
for working capital. 








PUBLIC INCOME AND EXPENDITURE. 
THE tollawing are the receipts on account of revenue 
between April 1 and January 12, 1889, and during the 
week ended January 12, compared with the corresponding 
periods of last year :— 
REVENUE and Orner Receipts. 
































They further state that the £3,000,000 now offered will 


price has been fixed at f 


















——— RECEIPTS. ; RECRIPTS, 
| Estimate April 1, | A il 1,|” Week ., Week ~ 
for the | 1 to 1887, to Ended | Ended 
Year Jan. 12, | Jan. 14, ' Jan. 1%, | Jan. 14, 
| 1888-89. | 1880." | 1888." | 1880." | 1888, 
Balance on Ist April, 1888— | ant adi £ £ 
Bank o oe seveseses| eee 1,669; 4, 
aent Simons Seuisinbdhobton) °°) 1,015,403} 972,227 
| 7,647,072 5,950,107, 
REVENUE. 
480,000 
65,000 
704,008 | 
560,000 
‘ 
Crown Land .......s0ssseeees | + ad 
Interest on Purchase Money 
of Suez Onanal Shares, 
Sardinian Loan, &c. ......' 135,128, 36,650 7,000, nil. 
Miscellaneous ... ...-sc.eesse-se+! 12,812) 2,147,225) 96,081) 50,629 





Revenue wsseanseseen 86,827,000, 62,006,440, 63,215,875, 2,481,081) 2,704,620 
Total, including Ba lance ...... 70,553,512 69,165,982 





OTHER RECEIPTS. | 














DUR ITIEE cores ccncsddsenocsvecerens 7 
Local Loans Fund Adj aa. 4,685! 1,510,790 
TT not repaid, f | 
—— MORAMS ..ssevesseseerersersereseceeese! 784670,000) 78,332,121) 
* transt to in t ot 
Exclusive of atone een Ses respect of Probate Duty 





ictoria, No. 845, has been cancelled by the Legislature. 
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The expenditure duri 
£66,981,587, as com 
ding period of 


the same period amounted to 
with £69,188,184 in the corre- 
spon: ear, the issues during the week 
being £2,256,737. The in the Bank of England 
and the Bank of Ireland amount to £1,405,335, as against 
£1,341,041 iast week, and £1,514,160 a year ago. 








The Bankers’ Gazette. 








BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
Aw Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending un Wednesday, Jan. 16, 1889. 


ISSUE DEPARTMENT. 








£ £ 
Notes issued ......... 36,000,810 | Government debt ... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bulliou 19,800,810 
Silver bullion ........ i aad 
36,000,810 36,000,810 
BANEING DEPARTMENT. 
£ | £ 
Proprietors’ capital... 14,553,000 | Government securi- 
IT sectushinadtannbbabes BAGS SAD | HOB... ovecncesevseres 16,225,949 
Public deposits*...... 5,357,841 | Other securities ...... 20,192,115 
Other deposits......... 26,004,389 | Notes................000+ 12,155,800 
Seven-day and other Gold and silver coin 1,017,639 
ED <-sucidecupebosidiis 222,731 
49,591,503 49,591,503 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
dividend accounts. 


Dated Jan. 17, 1889. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 


The preceding accounts, compared with those of last week 
exhibit :— 





ar oe eee Hes 
Circulation (excluding Bank post oills) ...............0+- 334,065 
oj) ee ee os 1,105,577 
SE IID | ncknctnecebisestsiversin-cssseccsocsacheneiesoece ip 
Government Securities .........-....sccsceeceeseseceeecseee 934,939 
Other securities 260,043 
PON ih died vodedeicteeisew a 
Reserve............+ a 
Rest 





Perrererrreerrrir ttt i ttr tii terri tit i itt teeter 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Jan. 16, 1889 :— 

















’ ; | @ gy 
Gold Securities Esl s 
Coin and| ,i@ from —Circulation| in | ‘§2\3 

Date Abroad, or ane | Banking mS | 
Bullion. | out for | Bank Post Deposits.) ‘Depart | Reserve. |_ 4/44 
Export. | Bills). | | ment. \" old 

taer ace eb ~* 
£ aS Be ee eer ee ee 
Oct. 24, 22,000 im 24,782,440 31,335,851 37,135,651,12,098,196, 383 6 
31 45,000 in) 24,898,435 31,014,946 37,063,159 11,841,344) 37, — 
Nev. 7 877,000 out) 24,828,255 29,866,354 36,794,113 10,982,781) 364|— 
14) 1 nil. —_ | 24,063,735 30,283,207, 36,486,061 11,700,995| 38. |— 
21 1,179,000 out 23,667,545 27,370,920 84,267,405|10,998,928) 393'— 
28 199,000 out) 23,649,015 26,552,604 3,395,677 11,030,688] 414/— 
Dex. 5 1 106,000 out) 23,551,140 26,211,735 33,431,239|10,752,480| 403 — 
12 57,008 out) 23,609,110 27,295,595) 34,097,048/11,080,394, 404\— 
19) 1 33,000 in) 23,616,560 27,902,416 84,600,218|11,220,269| 394 — 
26| 19, 1,193,000 in} 23,866,800 28,207,835, 84,560,904|11,622,086 404 — 
Jan. 2) 94,008 in| 24,479,360 36,915,117) 43,761,990'11,086,811| 294/— 
9) 20,470,365 713,000 in| 24,179,075 31,906,907) 37,613,046 12,491,290] 383 4 
16 20,818,449! —_ 68,000 out’ 23,845,010 31,362,230 36,418,064'13.173,439 411 — 








Subjoined is our usual table, affording a comparative view of the 











Bank urns, the Bank Rate of Discount, the Price of Consols, the 
| Price of Wheat, and the Leading pee during a period of four 
ears corresponding with the present date, as well as ten years 
viz. : 
At ng dates| Jan.15, | Jan. 20,| Jan. 
Se rarrng doses) Fag ah | Jans g0.| den. 30, | dan 18, | Jan. 6, 
Circulation _ excluding} 2 | a. £ £ 
Bank Dssocknaal 32,666,210 , 24,393,630, 24,068,685, 23,826,200 | 23.84 
Public depciita Pe 4,409,889 3,649,060 4,189,856 Reon nes ner 
Other deposits ............ 32,837,093 27,624,389 23,717,053, 25,507,085 | 26,004'389 
Government securities...| 18,942,974 15,946,615| 15,181,805, 16,339,304 | 16,225,949 
Other securities............ 25,150,812 | 20,968,599 19,099,000 19,285,841 | 20/192'115 
Reserve ¢ of notesand coin 11,517,178 18,400,050 11,711,083 13,049,556 13,173,489 
Coin en ot re momma . au 20,029,718, 20,675,546 20,818,449 
eghawdineat.| wt re 1S Se | yg 
eats At eee 1023 | 99" 
Price of silver per oz | 47d | 
Average price of wheat...) 398 7d 298 10d | ses 34 snd Se 24 
my, 25.224 ~ 27}, 25.20--25 (25.82) -7} 25,233 - 289} 25.974 - 325 
pin Hamburg (3 mths “ss a Py Hy: ' > a moe 
return ... 97,702,000 1 sataaedbaeaees 


the oneeag * ntinental and the New York Associated banks are 
compared belo 


sponding statement of last year :— 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £4,686,281 : in 1886, an 
excess of £6,655,790: in 1887, an excess of £4,618,053 ; and in 
1888 an excess of £6,221,254. In 1889, there is an excess of 
£5,812,274. 


In 1886, the Bank rate was reduced from 4 to 3 per cent,a 
movement that had been anticipated by the open market. 


In 1887, the money market had a downward ete owing 
mainly to a reduction in the discount rate of the Bank of Germany. 

In 1888 the Bank rate was reduced to 3%. The stock markets 
were quiet, 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house since the 









































beginning of the year. Special days are given se tely, together 
with the total increase or decrease to date in ~~ § case. 
ee ae (000’s omitted.) 
Ex _. |“Fourths” of the 
Eviine. Total. | ny — Consol Pay Days. | Month. 
1888 rene oe es eae ee 
Oct. 31 ...... 157,923, \JnlJy 27,7 742,288, |Feb. 2) 27,168, |Feb. | ‘ 20,499, 
Nov. 7 ...... 117,518, |Aug. 16) 46,660, |Mar. 1) 27,304, Mar.* 3) 134, 
OE osesia 143,064, 29; 45,068, |April 5; 39,752, |April 4) 
yet 129,756, Sep. 13; 48,919, 4 414, May 4) 26,414, 
28 0... 109,813, | 2s} 58,248, June 1) 29,800, June 4 
Dee. & ...... 162.217, Oct. 12| 54,270, |July 4 33,477 July 4) 33,477, 
12. 119,312, | 26, 56,529, |Aug. 1) 24,676, Aug. 4) 18,468, 
ne 160,343, Nov. 14) 64,184 |Sept. 3 2, Sept. 4) 18,846, 
see 91,075, | 29} 61,766, |Oct. 3 706, Oct. 4) 22,123, 
1889 . 13 45,829, Nov. 2 25,945 |Nov.* 3) 21,603, 
Demi SB oncia 183,453, | 28) 48,704, Dee. 3) 26,106, Dec. 4 19,116 
EE. 145,416, | 1889. | | 1889, ’ 
16 ...... 163,185, Jan. 16 61,647, Jan. 4) 29,669, Jan. 4 20,669. 
ee. ef ee 
rere gr 3 i} 425,745 
Inc.orDec. | |+ 66,309, ... whe { 
in 1889. f|=156% |... aap yl 
Gross total 
in 1888 ...| 6,942,352, ... 41,252,465, 332,470, | 272,091, 
Do ’87 ... |"6,077,097, | 1,145,842,| ... 297,199, 256,469, 
Inc. or Dec. | +865,255, + 106,623, | + 35,271, + 15,622, 
in 1888 ...|= 14°2 % ~-  '= 983% = 118% = 61% 
* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 
———Years. —_——~, 
1888. 1887 
£ £ 
EERE Es 127,283,170 
Increase in 1887............£9,188,929 = 7°2 per cent. 
1889 1888. 
£ £ 
Week ended Jan. 5 ...... ........ccccossccsecesseee 9,918,165 .. 2,285,141 
A cg ME aisilingadsuiabeosbunilnininns 2,882,455... 2,606, 
5,880,610 ......... 4,891,500 
Increase in 1889 ............++ £909,110 = 18°6 % 


The principal items in the latest weekly accounts published by 


w with the previous statement and with the corre- 


BANK OF FRANCE. 





Comparative Inc 








Jan. 17, Jan. 10, Jan. 19, or Decrease. 
1889. 1889. 1888. 

Last Week. Last Year. 

ASSETS. £ £ £ j £ £ 
Coin and bullion—Gold...: 39,937,000 40,035,000 43,798,000 - 98,000 - 3,861,000 
— Silver.., 49,010,000 48,978,000 47,388,000 + 32,000 + 1,622,000 

Government securities .... 14,104,000, 14,104,000 14,104,000 pe soe 
Private securities ......... 40,513,000, 41,472,000, 37,495,000 - 959,000 + 3,018,000 

Notes nr 111,060,000. 109 | 

wpe eE he ee wiemioeaed 11,060,000 209,730,000 113,445,000) +1,330,000 - 2,385,000 
Government deposits ...... 7,542,000, 8,307,000 5,734,006 - 765,000 + 1,808,000 
Private deposits ............ 15,382,000, 17,648,000, 14,621,000, - 1,666,000.+ 761,000 


| Jan.7, Dec. 31, Jan.7, 
1889. 1888. 1888. Last Week Last Year. 
Coin and bullion 43,016,000 42,024,000 38,970,000 92,000 i 
ee a 924, 38,979,000; +- 4,037 
Discounts and advances ... 28,143,000 30,526,000 29,743,000 — 2,383,000 . 100/000 
Notes in circulation......... 52,745,000 54,672,000) 48,580,000] - 1,927,008 + 4,165,00C 
Current accounts........... 14/526,000 16,139,000] 16,482,000] ~ "613-000 + 1956-000 


ASSETS. £ £ 
Coin and Bullion—Gold...| 5,820,000 5,801,000} 7 
Discount and advances ...| 20,895,000 21,871,000, 








IMPERIAL BANK OF GERMANY. 











AUSTRO-HUNGARIAN BANK, 4 


- Jan. 7, Dec. 31,, Jan. 7, 
1889. | 1888. 1888. LastWeek | Last Year. 
£ ae . £ 


} { 
:058,000 + 19,000 - 1,238,000 
15,549,000 15,495,000; 14,514,000 + 44,000'+ 1,035,000 





Silver..' 











23,688, 006 189,415,000 146,644,000 [163.185,000 
* New 2) rer cents.—Goschens. 





nt and adve 17,852,000 - nent 3,043,000 
Circulation  ..........00..... 42,120,000 42,962,000! 38,878,000 - 842,000 + 3 242,000 
NETHERLANDS BANK. 

ley | “Tse0 | oaeaa” Last Week| Last Y: 
Coin and bullion—Gold... 5,00 5,088,000 ssn) a et 
Diasomat and ates”; Lim) Kiaeoee|  SGAMO- 14a0\- rati09 
LIABILITIES, \~ ee 


27,918,000, 17,862,000 
1,680,000: 1/894,900 


SOR TOR OC eRe e eee eeeeeee | 


17,230,000, + 
¥,343,000 


\- 
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NATIONAL BANK OF BELGIUM. 





Jan. 12, 


' Jan. 10, Jan, 3, F 
1889. | 1889. | _ lnm see Last Year. 








ASSETS. | £ |} .& | é 
Coin and bullion ........... "3,709,000 3,841,000 3,959,000'- 132,000 - 
Diocommte, BO. hscccsussss- 10,438,000, 12,384,000, 12,485,000. — 1,046,000, - usorens 
Clroulation..........--cessssees | 14,882,000 14,609,000 15,399,000 + 273,000 617 

Cea RR | "21027000. 2,629,000 2,093,000 — 602,000, ~ press 
BANK OF SPAIN. 

| Jan. 12,| Jan. 5, | Jan, 14, | Sees 

| "1889." | “1880.” | “1888. ’ |Last Week| Last Year. 

ASSETS. &£ £ £ & & 

}} Coin and bullion ............ 12,911,000] 13,056,000! 12,263,000! - 145,000) + 


Discounts and advances... 37,795,000 en 36,444,000, - 178,000 + 1,351,000 








LIABILITIES. 
4 Circulation eereeeeerosseeccesece i 29,079, 28,976,000, 24,587,000, + 103,00€ rn 4, 4 000 
HT Deposits .....0c+.cccvsssceeecoes 16,459,000! 167243,000, 15°714°000 4216-00012. 746°000 
NEW YORK ASSOCIATED BANKS. 
Jan. 12, Jan. 5,, Jan. 14, \ 
1889. 1889. 1888. |Last Week) Last Year. 
aang. 16,440,000 15,400,000; 15,400,000 : 7 
Specie .........eereeereeeeeeerees j t 400,000, 15,400,000 | +1,040,000) + 1,040,000 
Legal tender .......--.+ee+ee: | 6,980,000} 6,500,000, 6,420,000 + "480,000 + "560,000 
Lonne ond discounts ...... 77,260,000) 78,460 000, 71,240,000 - 1,200,000 '+ 6,020,000 
' LABILITIES 
Circulation. ........-..seceeseee| t 980,000 1,580,000 -. |— 600,000 
Net deposits .... .....00+00 | $2,020,000; 81,780,000, 74,640,000 + 240,000 \ + 7,380,000 





Reserve (Specie & Netes) 23,420,000) 21,900,000, 21,820,000 +1,520,000 + 1,600,000 
Reserve 20,505,000) 20,445,000 18,660,000 + ” 60,000 + 1,845,000 
2,915,000. 1,455,000: 3,160,000 + 460,000 - 


ence neeeeerere 


Excess of actual reserve.. 245,000 





Converting the reiche mark at 1s the Austnman florin at te! the Dutch florin 
at 1s 8d; and the frane,lire, and peseta at 25 per £]. American currency is 
reduced into English money at 4s per dollar. 

Discount AND Loan Market.—The money market has 
had a decidedly easy tendency during the past week. In 
discount circles there has heen but little doing, and the rate 


.| for the best three months’ bank bills has declined to 2? per 


cent. The demand for loans has been rather more active, 
owing to the Stock Exchange settlement, which commenced 
on Monday. For the usual fortnightly advances the banks 
tried in some cases to obtain 4 per cent., but they rarely 
succeeded, the usual quotation being 34 per cent. On 
Wednesday, which was pay-day, money for the day was 
in some demand at 24 to 3 per cent., but now it can be 
obtained on much easier terms. The bullion movements 
during the week have not been important. As regards the 
outlook, there seems no immediate reason why rates should 
harden, but rather a probability of their further declining. 


The return of the Bank of England shows an increase 
this week of £682,000, owing to a diminution in the internal 
circulation of notes and coin, and the total now amounts to 
£13,173,000, or 41? per cent. of the liabilities—a gain of nearly 
3 per cent. on the week. The public deposits show a decrease of 
£1,105,000, and the Government securities 2 decrease of 
£935,000 ; but otherwise there are no changes of importance. 


Owing to the high rates ruling for money in India, there 
has been a strong demand for remittances to the East, and 
the silver market has improved in consequence, the last 
prices of bars being 428d per oz. 

The India Council has sold the following drafts during 
the week :— 


£ a 
Monday, 90,000 in bills on Bombay at ........... ..cese000+ 1 417-62 per rupee. 


” 25,000 in bills on Bombay at ............00ceeeeeeeee 1 49-16 per rupee. 
Tuesday, 20,000 in transfers on Calcutta at.............++ » 1 419-32 per rupee. 
” 30,000 in transfers on Bombay at................ 1 419-32 per rupe e. 
000 in transfers on Bombay at.. ...........000+ 1 4g per rupee. 


Wednesday, 000 in transfers on Calcutta at 
» $20,000 in transfers on Bombay at.............06++ j 


1 48 per rupee, in full. 








a 25,000 in transfers on Calcutta at .......++....606+ e 
25,000 in transfers on Bombay at ............-.+ 1 421-32 per rupee 
Thursday, 100,000 in transfers on Bombay at ............+-++ 1 411-16 per rupee. 
” 10,000 in transfers on Bombay at ...........::000+ 1 423-32 per rupee. 


Forty-five lakhs are to be offered for tender next Wednes- 
day. Between April 1 and Wednesday night bills and 
transfers for 14,89,26,206rs had been sold, _ realising 
£10,116,595. 


Messrs Phillips and Gill inform us that the partnership 
hitherto existing between them as stock and share brokers 
has been dissolved by mutual consent. Mr G. A. Phillips 
will continue the business at 2 Copthall buildings, E.C. 


Messrs Cartwright and Warners, of Loughborough, hosiery 


| Manufacturers, have converted their business into a limited 
| liability company. The public will not be invited to sub- 





-seribe any capital to the undertaking. 





* We'sub witadl discount qaotatiosia Seepaper having 1 
































ii | Bank Bills. Trade Bills, * 
= 8 Months. Months. 6 Months. 8 Months. 4 Months. 6 Months 
x: % Rey) ste aig ble alitog ebait 

Oct. 26... 4. 

Nov. =. 2 te s % Hs { : ‘ ‘ 
16...| 14 2 a st st a 4 ‘- 
23... Bt 834 4 4 8 im § | . 
30...| 4 4 33 5 5 5 

Deo. 7...| 4 al 4 5 5 | 5 
14...) 43 4 5 & | 5 
21...) F 5h i 4 5 6 | 7 
28...) 5} 4 4 5 6 |- 5 

Jan. 4.152 3 8 8 44 4} 4 
11... 2 9b 7 z 4 | 4. | 4 
18...:1,2 2 4 | a, 4 


* These rates range from those current en the v best paper to those on 
bills for which Bank rate is usually required. "4 “gc 


The rates allowed on deposits by the joint-stock banks and. 
discount-houses are as follows :— 


Private and joint-stock banks at notice .................. 24 per cent. 
TUCO, SUIS 0 i eeeevies 24 per cent. 
Do at seven and fourteen days’ notice ......... 2} per cent. 


The discount quotations current in the chief continental cities are 
as under :— 








Bank Open Bank Open 
— Market. hr Market, 
Paris ......... 4 Oct. 4,’88}34 Vienna......... 44 Sept., 88) Fi 
Berlin ......... 44 Dec. 7,’88}24 (Genoa ......... Dec. * 
Hamburg ... 44 24 | St Petersbrg. 6 Sept.,’88] 
Frankfort ... 44 24 Madrid ...... 4 
Amsterdam.. 24May 29,’85] 24 = Lisbon ......... 5 April ’86) 
Brussels ...... 44Jan. 10, 88}3 | Copenhagen... 3 
At other centres the latest recorded quotations are :— 
%, Discounts. Overdraft- 
New York (call money) 2 Melbourne ...... i ees 8 
Ditto (endorsed bills)... 5to54 Sydney ......... 7 to8......8 
Calcutta, Bank min. ... 10 Adelaide ........ 7 to8...... 8 
Bombay, Bank min. 10 Montreal 0.05.6. ete decdiscs 
The following are the standards for gold points of the four principal 
gold exchanges :— 
Francs. French. Marks. German. Dollars. American. 
25. p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 
25. Par. 20.43—Par. 4.867—Par. 
25.1 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The exchanges were yesterday :-- « 


French “cheque” exchange 25f 29c,* or 2} per mille for us (nom.) 
German short exchange ...... 20m 39pf, or 2 per mille against us. 


ees? me... ones 6 \ $4.89} or 5} per mille for us.* 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


MEETINGS. 
_ The following meetings are to be held during the ensuing week :—_ 





_ Date. | 





Company. Class. Place and Time. 

Alliance Bank ..................... General Jan, 21 Cannon Street Hotel, at 2 
Assets Realisation... ......... General ...... ... 21 Winchester House, at 2 
Atlantic and Great Western 4 

TRIDENT «<- crtcrsioos . casenerecess 21 Winchester House, at 12 
Bradford Old Bank . ......... General ..... 21 Bradford, at 12 
Debenture Corporation ...... General ............ 21 Winchester House, at 12 
Dublin United Tramways ... General ........... 22 Dublin, at 2 
Edwin Fox and Co.............+ <a 22 Abchurch lane, at 12 
Falkland Islands ........-.0.++ Ex-General . 21 Gracechurch street, at 2} 
Fore Street Warehouse ...... General ..........+. 23 31 Milton street, at 1 
Foster, Porter, and Coignas General .........++- 2147 Wood street, at 11 
Freshwater Yarmouth, m 

BMA 00 <04500<09>s. <accohnnne MOTO .<sisris0<2- 2117 Gt. George street, at 1 
Halifax and I[luddersfield . 

oe ee General ..... ...... 23 Halifax, at 12 
Liverpool United Tramways General ............ 26 Live 
London Brighton and South | 

Coast Railway..........ss-++e0 General ...... senves| 23 London Bridge, at 1 
Manchester Joint-Stock Bank General ..... ..... | 22 Manchester, at 
National Bank..............+ General ............| 24 13 Old Broad street, at 1 
North and South Wales Bank General .. .........; 22 Liverpool 
North-Eastern Banking ... General ........... 26 Newcastle, at 12 
Oswestry and Llangynog Rly, Special ............ 21 Union Ct. chambers, at 12 
Panama Canal..... .......-.++-0. EX-General ...... | 26 Paris, at 2 
Peel River Land and Mineral General ............ 25 Palmerston buildings, at 1 
Reliance Marine Insurance... General ...... ..... 24 Liverpool 


THE Stock MARKETSs.—Business on the Stock Exchange 
has continued active, and prices, as a whole, have ruled 
firm. In some departments there are no fresh features, 
Home railways, for instance, showing but littlechange, for the 
dividends so far announced are very much about what had 
been anticipated. Foreign securities have also remained 
without much chang. In American and Canadian railway. 
issues, it looked at one time as if the public were about to 
resume operations, and prices, therefore, improved, but, as a) 
matter of fact, this change for the better has still to come. 
By far the most noticeable feature of the week has been 
the continued excitement in the South African gold mining 
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market, or, as it is familiarly termed, the “Kaffir Cireus.’. 
Prices of many of the Witwatersrand issues have again 
advanced considerably, and the inflation of the market has 
increased. Elsewhere there have been no movements of 
special importance. In investment securities, business con- 
tinues active, and prices are very firm, especially those of 
all good second-class issues, such as the bonds of the South 
American railways, &c. 

Consots, &c.—In the Funds business has been quiet, and 
prices show no change. India Sterling stocks are also un- 
altered. Home Corporation stocks have had a quiet market, 
but prices have ruled very firm. Colonial Government bonds 
have been in good demand at advancing prices. ll the 
more prominent issues exhibit an advance of from $ to fully 
1 per cent., and New Zealand Inscribed Fours are as much 
as 2 per cent. up, the last price being 101} to 102. 














oP 
_ Ciosine Priczks—— ~ i228 
Last | To- Se 
Fri. Sat. Mon. ‘ues. Wed. Thurs.| day. "2 
Gonsols tor Money... 993100} 993100} 9931004 999100} 999100} 100 100 + 3} 
Reduoed 3% ey Oat fd toa rs ae 4 yon 100} 3100} 3) ...... 
Mee wired. 1033, 98} 398} 3908 79S 9.98} 996; 91905 onl+ 
it 1905 .....199 10099 10099 10099 10099 100 10 100/+ i 
%' red. 1905 ...... 95k 395 $95) 395, 395 395) 3 | pa 
Local Loans 3% Sti. 1¢3 | 4 103 Ri oes yee oe et owe 
Excheq. Bills,Jn. 24% 3 2 
Bank Sick (8 % te ee sb $25 So895 Sobes gobes SokeT SoheT St 1 
India 3} % red., 1931 107} $107} 107} 3107} 9107; F10TZ BLOT} S/+ 
Do 8 % red.,1948... 98} {st 984 3985 98} 983 $98; 9+ 
Mt. Bd. of Wrke 34% 111412} 11141 fag 111412} 1114124 11192} 112 1241+ 





ForeicN GovERNMENT Securities.—The Foreign market 
has been decidedly active, and prices have advanced rather 
sharply all round. Once again buying has been actively 
resumed by the Berlin bourse, and for the moment it looks 
as if the German operators would send up prices consider- 
ably higher. The chief movement has been in Spanish 
Fours, which rallied 1 per cent.,and close very firm, Greek 
bonds have also advanced rapidly, especially those of the 
Monopoly issue, which marks a gain of 14 per cent. Russian 
bonds have rallied from 1 to 14 per Cent., mainly in conse- 
quence of Paris buying. Italian and Egyptian bonds have 
had a firm market. Bulgarian 6 per Cents., it may be noted, 
are quoted at 88. In South American descriptions there 
has been little doing, and prices show no changes of im- 
portance. All better-class bonds have been firmly upheld, 
and Uruguay issues have gained ground. Low-class descrip- 
tions have been neglected, and prices are somewhat nominal. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 








; : “Making 
—Closing Prices.—. Rise up” 
Last Week. To-day. orFall. Prices. 

Mamet’ 6 FX, BOGS .....2cccccesesccrcccsoncss 9% 6 .. 9 7 + $$ «. 0) 
Austrian 4 % Gold Rentes.................. 92 4 02 4 -- 02 
BREN BF BIOS esccnecscceissserccccsecnce 101 3 ee ne - 102 
Buenos Ayres 6 %, 1882 and 1886......... 99 161 ae em ee 100 
Chilian 44 % Conversion Loan ............ 101 3 102 4... + 1 «Cw. 108 

tian 4 % Unified Debt.................. 834 833 44... + 8 a. 
tto 5 % Preference ......... 10233... + § ... 102 
Ditto 5 % State Domain 102 it sae ge 
Ditto 4 % Daira Sanieh 80 a Bas ee 

French 4} %, 1883...........c0..0c0sssecsesees oe ee ss 103 
Hungarian 4 % Gold Rente 84 _— 4 84 
Italian 5 %, 1861 (less 13°20 ‘; tax) . Oo... + 4 04 
Mexican 3 %, 1851............ oh, apibeotasenensé fee Bee 

Peruvian 6 %,V8S70 .......2. 0 ceseeeeeeeeeees 6 + ds 163 
Ditto 6 %, 1872... «Rie Rey 

For UBES-BO ........ccce0e eevee 64 comp Ag x 

SN 3 BE ee 161 102} + 1 .. 101 

Spanish New 4 % ..........00 cescecceeseeeees 72 oo oe . + lg ... TH 

Turkish, “Tribute Loan” 4} %, 1871... 83} 4}... 84 + uF 
Ditto 5 % Defence......ditto ............ 95 ae . + 96 
ee ete a = i EES aa 1st és ist . + i Ses abe 
eotoden dR 154 4... 154 Ue Sapa, 

Uruguay 5 % Unified ....................... 0 714 (A oe 





Home Raitways.—A fair amount of business has been 
transacted in this department, and prices, as a whole, have 
been well supported. Brighton “A” show a rise of 28 per 
cent., the dividend at the rate of 54 per cent., which has been 
declared, being satisfactory. On the other hand, South- 
Eastern “A” close dull, upon the declaration of a dividend 
at the rate of 3} per cent. Chatham issues have improved. 
In the Scotch stocks, Caledonian show no material c 
on the week, but North British are somewhat higher, 
although 1} per cent. below the best point touched, viz., 59. 
This week’s traffic return of the North British shows a satis- 


hange 


have rallied 1 per cent. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 





os Prives.—, Rise up” 
Last Week. To-day. or Fall. Prices, 
Caledonian...... 117, « 117% ae . 118 
Great Eastern  ........cccccerssesrersceesecens sae> ail 
Great Northern “A” ......ccccccssessesssers 103 1 o + pa 
Great WeStern ...........sseceecescerseeeereses 5 15132 ... + se 
Lancashire afid Yorkshire.................. 11741 se 1 = ei 1 
London and Brighton “A” .........0000++ 1 ry .. = .. 133 
London Chatham and Dover............... 24 5 eS ww a. 62 
Ditto Arbitration Preference ......... 1 € «wu .+ a 
London and North-Western .............+ 1744 §... 1743 . + -- 174 
London and South-Western .. ............ 148 5... 146... + 21~«~«2... «144 
Manchester, Sheffield,and Lincolnshire 68 * < we Ba x Mae 
DBO Ao ovsvescnsccccccnses cccdtenscevsces Ss : te 
Metropolitan Consolidated me mad 53... - i . 74 
Do — jene bagendaabbnn ciipuacesues pa 333 : . i ~ 
tan RRS ES EI mes 
Rann RE 138 . 5 —_— 
North British, Ordinary........... 58 te 
Do 3 % Preferred ............- - 4 - + ve ze 
North-Eastern—Consols....... «+ 163 oo + -- 163 
North Staffordshire .............cceseseeeeees hed 1 i ye * a 
South-Eastern “A”.........cccccccssssssesses —,. con cen oop cog, ROBE 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts on the principal railways of the United 
Kingdom, for the week ending Jan. 13, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1888. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the Ist August instead of from Ist January, 
as in the case of the English and Irish railways. 


The increase of £29,186 for the week on the English and Irish 
lines is equal to 3°08 per cent., the mileage being 13,785}, as com- 
pared with 13,700 in the eee ny week of last year, while the 
increase of £8,012 on the Scotch lines is equal to 7°50 per cent., on 
a mileage of 2,159, against 2,152}. 


The aggregate totals show on the English and Irish lines an 
increase of 1742 equal to 1°67 per cent., and on the Scotch 
lines an increase of £225,680, equal to 7°04 per cent., as compared 
with the corresponding period of 1887. 





: ; jHalf-Year's Aggre- | 
Week’s cag gate Ressigts, | Miles Open. 





























id Increase, shad Increase} ————- —— 
| otal. or Otal. or 
Decr’se. Decr'se.| 1889. | 1888. 
ENGLISH LINES. iat 30 oa £ ary | 
Great Eastern..................0++  58,087/-+ 3,015, 109,191 + 1,259 1,065}; 1,056} 
Great Northern ..................... 70,825 + 3,283 138,095 + 6,568 977, 961 
Great Western .......... soveceoeees 133,790'+ 2,040, 262,730 + 1,600, 2,460}, 2,4 
Lancashire and Yorkshire ...... 65,723,+ 2,070, 134,959+ 3,845 612 | soot 
London and Brighton ............ 83,734+ 1,533 77,333+ 3,230 476 | 467 
London, Chatham, and Dover 26,279+ 620 40,4734 1,192) 1804 180 
London and North-Western ... 182,886)-+ 6,316 351.260 + 7/379! 1,8744| 1,867 
London and South-Western ... 46,2254 2,047 94,650 + 3,736 | 851 
Manchester, Sheff., & Linooln.. 36,883/+ 1,425 72,631+ 983) 2874! 287 
Metropolitan .........0...00./ 12585/+ 3826 23862+ 808 27 27 
Metropolitan District ..... .. ... 7570+ 203 150484 409 183| 18 
SIE Adinniiaiguemeddaipeiness 134,348,+ 211 259,501 - 5,450 1,296} 1, 
North-Eastern ............ 1+ 3,514 196,516+ 4,256 1,580 | 1,5 
North Staffordshire ..............  12,962+ 6561 23676- 201, ‘312| ‘si 
South-Easterm..................... 30,427;+ 722 61,286+- 868 418| 418 
P - — LINES. | | 
reat Northern ..................... 11,653 + 762 22,738 + 670) 
Great Southern and Western... 11,770+ 488 24023 + 653 see a2 
Midland Great Western ........ 7,475 + 100 12,818 - 763, 432) 482 
Total .......cs.scus0. 976,408' + 29,186' 1 | + 30,742! 18,78 
ee Py am | ; 360,880, + 30,742 13,785}| 13,700 
OMIAN o..esevseeverrvereeveres  54,017\+ 3,507, 1,451,477; +107154) 7843] 779} 
Glasgow and South-Western... 18,6144 529 656,566) + 25,605 Lr 348 
PUPP IIIIIIID secesoeinnoossedeesnsen — 2076: 1,401,466, + 100933 1,025} 
—__, FORA srnsensensoennnees 114,793\+ 8,012 3,409,509] + 233692 2,159 | 2,152 





AMERICAN AND CANADIAN Rattways.—In the early part 
of the week it looked as if a sustained attempt was about to 
be made to advance prices in this market, but quotations, 
although showing a gain on the week, close rather dull, and 
below their best. The public are still lacking in confidence, 
but they are certainly more inclined to buy than they were, 
and would probably begin to operate freely if a really good 
upward start were really made. On the week Erie issues, 
although closing below their best, show a rise of from $1 to $2 
there having been a good deal of buying in this market. New 
York Pennsylvania and Ohio First Mortgage bonds have 
also risen $1, Chicago Milwaukie and St Paul shares $14, 
Norfolk and Western Preferred $1}, Northern Pacific Pre- 





ferred $1, Wabash issues $} to $1, and most other descrip- 


factory gain, although it is, of course, not up to last week’s 
exceptional “take.” The “heavy” stocks have been quiet, 
but prices have hardened, and close from $ to ? per cent. 
higher on the week. Amongst other issues, Great Eastern 
have gained ground to a slight extent upon the dividend 
declaration, and there is a rise of § per cent. in Sheffield 
“A” Metropolitan stocks, which fell sharply at the close 
of last week, have remained flat, but Metropolitan District 
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tions from $j to $4, with the exception of Union Pacific 
shares, Central Pacific shares, upon which 9 half-yearly 
dividend of $1 per share has been declared, have risen $j. 
In Canadian railways, Grand Trunk stocks ran up rapidly 
in the early part of the week, upon the closing of some heavy 
bear accounts, and although prices close below their best, 


they still mark a gain on the week of from 1} to 1} per 
cent. 


The following are the latest closing prices, &c., of the more 





prominent assues :— 
“ Makin 
Closing Prices. —. Rise up” s 
spiel Last Week. — A or Fall. Prices. 
Chicago Mil., & St Paul, Com. Stock ... eet ™ th Mi , 
Denver and Rio.Grande, Ord. Shares. 169173 ... " - + j ~~ es 
Ditto Preferred Shares ................06 4 a 6458 bie! H eve) aed! ie ti 
Illinois Central Shares ...................0 118, 3... 118319} .. + 4 118 
Lake Shore and Miehigan Sothrn.,Shrs. 10637 ... 1043 ix... + % ... 107} 
Louisville and Nashville, Com. 588 §.. ie “3 59 
New York Central, Shares ................+. 1jpl2._... WR oben, + OG 112 
New York, L. E.,& Western, Ord. Shrs, 28} } ... -~ + 1 29 
Ditto 6 %, Second Consol. Mort. ...... 193 ¢ ... 104 of oe 163 
N.Y., Ontario, & Western, Reg. Shares 15 ii ow + <a 
N.Y. Pennsylvania, & Ohio,7 % lst Mrt. 34 me » t+ 1g .. 342 
Norfolk & Western, Preferred ............ 52 . 53 ow + WY 52 
Nortnern Pacific, Preferred ............... 61h ion OU ae 
Ohio & Mississippi, Ordinary Shares ... 213 2}... 22 2... + 38 
Pennsylvania R. R., $50 Shares ......... 55 ». 555 §.. + 65 
Philadelphia & Reading, $50 Shares ... [48 §... 2435 .. + & ww. 25 
Union Pacific, Shares ................ss0s0 653 63... 65 ef ~~ . 66 
Wabash, St Louis, &c., Preferred Shrs... 253 os ow + ; ws’ SEQ 
Ditto 6 %,, General Mortgaye,Certs... 46; 3... 414 3.. + 1 .. 41 
Canadian Pacific, Shares .................. 533 4... 58h 3... + wes 
Grand Trunk of Canada, Ordinary ...... 10 wie ABER «ee > we 3 
Ditto, 4 %, Guaranteed  ...............e 71 : | ee oe ieee 
Ditto, First Preference ................. €6 oe RO ee, ee oe 
Ditto, Second Preference .............. 45 we 478 Fo. + it — 
Ditto, Third Preference ............00008 %... WET ww + 1g w 2 


ForeiGN Rattways.—The most promineat feature is a 
rise of 15 per cent. in Buenos Ayres and Ensenada Ordinary, 
and 6 per cent. in the 7 per cent. Preference. Buenos Ayres 
Northern stocks have also risen from 3 to 4,and North-West 
of Uruguay 2 to 4. Most other South American issues are 
firm in price. Mexican (Vera Cruz) stocks have attracted 
rather more attention, and prices have improved, 


Bank SHares.—The market has ruled firm. Bank of 
Africa show a rise of 4, Bank of British Colombia 4, 
Chartered of India 1, Chartered Mercantile $, Commercial 
of Australia }, English of the River Plate 4, English, 
Scottish, and Australian 14, Hong Kong and Shanghai 2; 
London and Brazilian 4, London and County 1, London 
Joint-Stock 4, London, Paris, and American 1, National Pro- 
vincial (£104 paid) 4, ditto (£12 paid) 14, Queensland 
National }, and Standard of South Africa 34. 


MISCELLANEOUS Securities.—Gas and Water stocks have 
had a firm market. In Brewery shares, Bristol Ordinary 
have risen 2, but otherwise there is no material change. 
Telegraph Securities have been firm, especially Anglo- 
American stocks, which close firm at a sharp advance. 
Nitrate shares have had a decidedly flat market, and all close 
much lower on the week. Amongst other descriptions, Suez 
Canal shares have risen 1}, R. Bell and Co. 4, Bell’s Asbestos 
3, Brunner, Mond, and Co. Ordinary 1 to 2, Ely Brothers 4, 
Santa Fé and Cordova Land 2%, Guardian Insurance 14, 
Northern Insurance 24, Royal Exchange Insurance 10, Royal 
Mail Steam 14, and Peninsular and Oriental Steam $ to 1. 
In Mining shares, South African—Witwatersrand—Gold 
issues have risen sharply, especially Siminer and Jack, Mays, 
and Durban — Roodeport. Diamond shares have also 
improved. 
issues have been dull. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 


“ Making 
-—Closing Prices.—, up” 
Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary.. 48 9 ... 51} 2h... + 3h . 483 
Bryant and May pak int estan 12913; ... 13 ' 4 ce: 
*Hotohkiss’ Ordnance ..........cese.eeees0e8 ll a ae we ee 
udson’s Bay, Shares ...........:0.:esse0008 18919} ... 18919}... ... .. .. 19 
Imperial Ottoman Bank ........0...-+++++-++ td}... bad ia ies 32% 
Mexican Railway, Ordinary .............. 40 w. 40 o- + o 40 
Ditto, First Preference ...........00.0+ 11 ™ 114gt5 E11 
Ditto, Second Preference ........0...+++ 9 ... 683 9... + 8 
Rio Tinto Shares ......ccccccscscsseeceeenseere 4 ee Se “ 
ae + ~, of 
ma 14g 


Indian Gold shares have advanced, but Copper 





ss cK EXC] ANGE 30M TEE | : CI ONS. 
STOCK EXCHAN NG COMMIT TEE DECISI mes 
Sntmnany Sty speatehealling dap tories ow! oe 
hata ete and Land Company, Limited, shares; 


Tramways Company, Limited, £56,400 Five per Cent. 


Barcelona 
debentures, Nos. 1 to 564, 

Buenos Ayres Water Supply and Drainage Company, Limiteds 
Ordinary shares, Nos. 300,001 to 350,000, and Six Cent. Pre- 
ference shares, Nos, 1 to 300,000. $3 

Greenwood and Batley, Limited, Nos. 4,667 to 
14,000, Seven per Cent. Cammulesive Byaterdiber theres, Bon S06? 
to 8,000 and 400 Five per Cent. debentures, Nos. 267 to 800. 

Ituana Railway Company, £150,000 Six per Cent. Debenture 


bonds. 

Smyrna and Cassaba Railway Company, Limited, scrip and paid- 
pera Sess pest bs Reikceebnil’ Bhooteplagh debe 

ures, 
South Hetton Coal Company, Limited, £500,000 stock. 
on ish loan of — £1,470,000 Three Lee aeealids walla, Lisnited, 
nion om; 
£240,000 additional Six on Setaeies stock. 
(All the above to be quoted.) 


The Committee have also ordered the following securities to be 
quoted in the Official List :— 

Anglo-African Diamond Mining Com Limited, new 
Nos. 101,007 to 135,506. rt eta asic 
Arauco Company, Limited, £400,000 Five per Cent. First. Mort- 
gage debentures in lieu of scrip. 

Re .. of New Zealand, 25,000 new shares, Nos. 100,001 to 

Investment Trust Corporation, Limited, £500,000 Four per 
Cent. Debenture stock, in lieu of the provisional ificates. 

Louisville and Nashville Railroad Company, $1,653,000 Firs t 
Mor Five per Cent. Gold bonds, Nos. AI to 4,153. 

Midland Uruguay Railway Com 
per Cent. Debenture stock, in lieu of scrip. 

Torwagee Conversion Loan, £3,563,000 Three per Cent. bonds, 
in lieu of scrip. 

Pennsylvania Company, $1,000,000 additional Guaranteed Firs t 
Mortgage Four and a- Half per Cent. Gold bonds, Nos. 15,001 to 

Provincial Tramways Company, Limited, further issue of 412 
Ordinary shares, Nos. 24,501 to 24,912. 

Western Mortgage and Investment Company, Limited, further 
issue of £80,000 Four and a-Half per Cent. Debenture stock. 

Buiuioxn.—The fellowing is taken from the circular of Messrs 
Pix'ey and Abell, dated January 17:— 

Gold—There has been no demand for gold during the week, and 
the Bank has received all arrivals; £187,000 has been paid in, and 
£220,000 withdrawn, of which £120,000 was for South America. 
Arrivals: £115,000 New Zealand, £39,000 India, £11,000South Africa, 
£50,000 Australia ; total, £215,000. The P. and QO. steamer 
Kaisar-i-Hind takes £10,000 to Bombay. 

Si:ver—Until the inning of the week silver was very quiet, 
but became steadier with special orders and higher rates from 





India on Monday. The price subseqvently smeenete te 42§d, t 


which is to-day’s quotation. £44,000 has arrived from New York. 
The P. and O. steamer Kaisar-i-Hind takes £161,000 to Bombay. 

Mexican dollars are quite nominal. A few have changed hands at 
44d. 

“Quotations for Bullion. —Gold.—Bar gold, fine, 778 9d per oz stan- 

dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 42§d per oz standard ; bar silver, con- 
taining 5 grs gold, 43d per oz standard; cuke silver, 46d per 
oz; Mexican dollars, 414d per oz; Quicksilver, £9 10s. 


FOREIGN RATES OF EXCHANGE ON LONDON. 
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} | i | 
‘Dates. Exchange. Usance.j ‘Dates. Exchange. U 
| an | 
PRIS: scccinrncese Jan.17} 25°30 eq Janeiro ....Jan.17; 27d Wdyset 
Amsterdam ..|- 17) 12°07 y nny enos Ayres nt 473d; 
Berlin........00000| - 17; 20°39 ~ BO ciksicmnceit \Jan.1@) 51gd pu 
DO seccccorrees | @ - sees 3 mos. {Montevideo ~~»|Dee 514d me 
Hi b eeneee i= 1 OE Bi) ae kone eee one 
Franktort......|- 17| 2040 | Short. Paelbourne...... ‘Dee “og. { SOdyeet | 
Vienna ........|- 17] 12076 | » [Sydney ......... '- {if = 
St. Petersburg -_ ... aot 3 mos. jAdelaide ...... Seg we 
Const’ntinople ,- 16) 110°25 ” tta......... Jan.18/1/4 21-32 j telegra 
Genoa, &....... j= ald ” eer |— 18/1/4 21-82 | ‘tranef’r 
Madrid ......... |- y yet ese ong Kong ...|- - afl 4m. 
New York...... i> ss Shanghai ...... - i os 
a ‘eateneedeed 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. 
On. Usance. 
Jan. 15. Jan. 17. 
. o sbcsenssiediedsensseessoancabbecsedass Cheques | 25 27} 26 25 27) 2 
uy ence oe ear aNe ben 5 ash 25 25 62} 25 57 
Amsterdam. » | 12 i 12 12 12 
DiGC0 ocjccsccscoasssdonvsseconsssnteressenen one Atsight | i2 14 12 12 12 
Berlin ....0cc..-ceceocsccccssesesseesosesseseoes) 3 months | 2056 2050 | 2058 20 5&8 
-— ~ [308s 280 | 2054 BD Ss 
paren oR ” +4995 1230 || 22299 12 269 
Antwerp e 25 664 25 612 || 25 55-25 OO 
Petersburg .. ” 25 25) 5 25 fe 
Genoa, Naples, &. eee . 25 77h - 82h L 814 
Seeee ween seneeeees ” 
Lisbon and Oporto. ....cseceserseensereeee! a“ al 523 the 5248 
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THE, ECONOMIST. 





+i ‘4 —— 
| deme gs Debt.--The bonds of the.old Paraguay Debt for the: 
amount of £39,900, or thereabouts, remaini entotansiing 
wc ong aaa on oe 1888, eos 
araguay t 0} Council . Bond- 
Lala esthorised the pr see of these. bonds Aispaiany e's of 
1887 during a further period of two months. 
RAILWAY COMPANIES. 


London Brighton and South Coast.—The accounts of the half-year, 
eom with those of the corresponding half-year of 1887, show 


of £25,883 in revenue; of £13,138 in work 
tzpenses; and of £2,882 in interest on debentare and erentia 
&c. The traffic both of the half-yearand year been, on 


the whole, satisfactory, though depending, as usual, very much on 
the weather. The <eublamel intense ot third class traffic and 
annual and season tickets ory satisfactory,as pointing to the 
continuance of a moderate, but permanent, increase in the com- 

ny’s revenue. The working expenditure has been well —_ 
Sown, considering “that, new ines have been opened, and the 


The directors have much pleasure in veto that amicable rela- 
tions have been maintained with all the neighbouring companies, 
and that they have no Bill in Parliament for the ensuing session. 
The reference to Mr Oakley between this company and the South- 
Eastern Company has been protracted longer than was expected 
owing to unavoidable causes, but as the boards of both companies 
are pledged to abide loyally by Mr Oakley’s award on the questions 
referred to him, peace may be consid to be as fully assured as 
if the award had been already made. The accounts for the half- 
year show a balance of revenue over expenditure of £709,513, 
making, with the balance from last half-year of £5,335, a sum of 


£714,848. The payment of interest on debenture stock, &c., 
uires £138,943, and the payment on Br gee capital £255,454 
304,397 ; leaving a balance of £320,451. This enables the 


directors to recommend the following dividends, viz : £42s 6d per 
cent. for the half-year on the undivided ordinary stock (making 52 
per cent. for the whole year), £3 per cent. for the half-year on the 
preferred ordinary stock (making 6 per cent. for the whole year). 
£5 5s per cent. for the whole year on the deferred ordinary stock, 
leaving a balance of £11,076 to be carried forward to next half- 
ear. 
London, Tilbury and Southend.—The directors have decided 
{after crediting revenue with £10,000 from the special reserve fund, 
being the loss sustained by the severe floods in August last) to 
recommend a dividend on the ordinary stock for the past half-year 
of 64 per cent. per annum, carrying forward about £1,700. The 
dividend for the corresponding period of 1887 was at the rate of 
74 per cent. per annum, with a balance of £690 carried forward, 
and « on that occasion £5,000 was taken from the special reserve 
fund. 

Manchester Sheffield and Lincolnshire.—The directors announce 
a dividend at the rate of 34 per cent. on the ordinary stock, carry- 
ing forward £2,180. 

Midland Great Western (Ireland ).—The directors recommend a 
dividend of 44 per cent. per annumon the consolidated stock for 
the half-year ended December 31, carrying forward about £11,500. 
For the second half of 1887 the dividend was at the rate of 34 per 
cent. 

Great Eastern,—The accounts for the past half-year show net 
receipts sufficient, after providing for rents, interest, and dividends 
on all guaranteed and preference stocks of the company, for the 
payment of a dividend on the ordinary stock after the rate of 34 
= cent. per annum, carrying forward a balance of about £40,000. 

‘or the second half of 1887 the dividend was the same, and £40,503 
|| was carried forward. 
___ South-Hastern.—The accounts of the half-year ending December 
| 31, 1888, show a credit balance which admits of the following 
| dividends on ordinary stock —6} per cent. per annum on the 
undivided stock, 6 per cent. per annum on the preferred stock, and 
3¢ per cent. for the year 1888 on the deferred stock, leaving a 
balance of about £10,500 to be carried forward. For the second 
half of 1887 the dividend was at the rate of 7 per cent., and £5,345 
was carried forward. 


BANKING COMPANIES. 
: “e Uiance.—The ae ewe that the net 
-year amoun to £37,408, which, with the balan 
forward, makes-a total of £44,813. The directors re 
dividend at the rate of 7 percent. per annum, tax free, and propose 
that £10,000 be added to the reserve fund, which will then amount 
| to £250,000, carrying forward £6,203. The amount due on current 
and deposit accounts is stated at £4,326,424, against £3,415,485 for 
. the December half of 1887 ; while cash in hand and at the Bank of 
England amounts to £325,685, against £279,631 ; at call te £8 


amo 75,000 
nst £655,000 ; the investments come to £359,838 vi a 
£370,916; bills discounted te £1,150,952, against £92762 aud 
loans, &c., to £2,647,697, against £2,211,008. er 
erat EC, Africa.—The bank has removed to 113 Cannon 
District.—The directors recommend the t of 
dividend at the rate of 10 cor sen 
aude Gcbeothtteee per cent. per annum, free of income 
Bristol and West of England.—After payment of charges and 


ex and making provision for bad and doubtful de 
profits for the year is £18,603, out of which an interian dividend 


at the rate of 8 per cent. was declared in July last, i 


: cee for 
present £12,603, The directors recommend that 
this sum £7,500 should be appropriated to the payment of a divi- 


wrofits for the past 




















NOTIORS AND REPORTS. + 





dend for the past half- at the rate of 10 per cent. per annum, |[ 
free of income tax, and that the balance of £5, 03 should be ea ied’ 
to the revenue fund, which will then be £50,322 _ As conductive |} 
to the interests of the bank and the extension of its business, the |} 
directors have recent 
Articles of pets weed 10,000 additional shares of £20 each, at a 
premium of £6 10s per share, upon which £7 10s per share will be; 
called up. Such 10,000 shares have been rateably allotted to the 
shareholders. ‘The premiams on this issue are to be carried to the 
reserve fund, which will then exceed £115,000. ; 
Bank of British North America,—An agency has been opened at 
Brandon. Manitoba. 


Bucks and Oxon Union.—The profits for 1888 amount to £16,810, 
to which must be added £1,017, the amount brought forward. The 
directors recommend that £500 be added to the reserve fund, which 
will then amount to £33,000, and that a dividend of 7s 6d per 
share, and a bonus of 5s per share be declared, making, with the 
dividend of 7s 6d per share declared in July, a total distribution 
for the year at the rate of 20 per cent. The balance, £1,327, they 
recommend to be carried forward. 


Carlisle and Cumberland.—The directors report that the net 
profits for 1888, including a balance of £2,681 brought from last 
year, amounted to £20,233. A dividend of 8 per cent. for the half- 
year ending June 30 was paid, and the directors penpete to declare 
a further dividend of 8 per cent; and tocredit bank buildings 
account with £977, leaving £3,256 to be carried to the next 
account. 

City.—The report for the half-year to December 31 states that 
the directors have declared a dividend, at the rate of 10 per cent. 
per. annum, free of tax, adding £10,000 to the buildings redemp- 
tion account, and carrying forward £11,498. The nce-sheet 
shows that the current and deposit accounts were £5,362,618, 
against £5,065,278 in 1887, and the acceptances £2,095,512, against 
£2,070,349. The investments were £744,106, against £793,247; the 
cash in hand and at the Bank of England amounted to £603,943, 
against £540,895; the cash at call to £568,000, against £436,000 ; 
the bills discounted to £1,425,988, against £1,298,191 ; and the 
loans, advances, &c., to £3,496,141, against £3,463,655. 

City Bank, Sydney.—The following are the results of the half- 
year’s operations, viz. :—Dividend at the rate of 124 per cent. per 
annum, £17,500 ; carried to reserve fund, £5,000; carried forward 
to next half-year, £6,400. 


Commercial of Sydney.—Telegraphic advice has been received of | 
the half-yearly meeting held this day (Friday) in Svdney. The 
usual dividend was declared at the rate of 25 per cent. per annum; 
£5,000 was added to the reserve for the cumndiieedian of dividends, 
increasing it to £150,000; £10,000 was transferred to the original 
reserve fund, making it £610,000, and £9,119 was carried forward 


to next half-year. A bonus of 10 per cent. was voted on the 
salaries of the staff. 


County of Stafiord.—The report to December 31 states that the 
net profits for the year amounted to £9,049. The directors, | 
having paid an interim dividend at the rate of 124 per cent. per 
annum, recommend a similar dividen? for the latter halt of the 
year, and propose to add the balance, £674, to the reserve fund, 
which is thus raised to £65,698. 


Craven.—The — for the past half-year amount to £15,933, 
which, being added to the balance brought from the previous half- 
year, makes £18,992 available for distribution. The directors have 
increased the reserve fund by the transfer of £3,000 from the profit 
and loss account, and they propose to declare a dividend of 10s 
per share, free of income tax, amounting to £12,500; to apply 
£500 in reductionof the bank premises account, and to carry forward 
to next half-year the balance of £2,992 Is 6d. 

English, Scottish, and Australian.—The report for the half-year 
ending December 31 shows an available balance of £49,999, and 
the directors propose a dividend of 10 per cent. per annum, tax 
free, leaving £12,999 to be carried forward. Having regard to the | 
increase which has taken place in their business, the directors have 
decided to recommend that the capital be raised to £1,000,000. 

__Glamorganshire.—The net profits for the past half-year are 
£8,872, and the directors recommend that this sum should be 
applied as follows, viz. :—£3,027 in paying a dividend at the rate of | 
® per cent. per annum, free of income tax on the preference and 
ordinary shares of the company; £4,500 to be added to the 
reserve fund and invested in Government securities; and the 
arenes of £1,345 to be transferred to the bad and doubtful debt 

ccount. 

Halifax Joint-Stock,—The report for the year ending December 31 
shows a profit balance of £27,370. An interim dividend ‘it the 
rate of 10 per cent. per annum was paid in August, and the 
directors recommend a dividend at the rate of 12} per cent., per 
annum, making 11} per cent. for the year. A balance of £2,704 
will be carried forward. ‘ 

Leeds and County.—The directors report that the net profits for 
the half-year ending December 31, including £1,519 brought 
forward, were £8,860, out of which they propose to pay a dividend 
~ os rate of Fame — —. tax free, and to place £2,500 

e reserve fund, which will then £32,5 ri 
£1,086 a . amount to £32,500, carrying 
ndon Joint-Stock.—The report, presented at the meeting held 
on Thursday, stated that after soviding for rebate there wre net 
profit of £129,933, which been appropriated as follows :— 
£112,500 in payment of a dividend at the rate of 124 per cent. per 
annum, £10,000 to the guarantee fund, and £7,433 carried forward. 
Ls ag meg fund « # stands at £1,163,215. The balance-sheet 
a © current accounts, deposits, &c., amounted on 
December 31 last to £11,988,633, inst £19,348,650 in 1887. ‘The 
cash in hand and at the Bank of ngland amounts to £1,434,613, 
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against £1,318,896; and the bills discounted, | —_ een 
ties, money at call included, to £11,670,690, against £12,156,187. 
London and Provincial,—The report to D ber 31 : 
¥ nercryer peerage. _ the directors recommend a dividend 
tne gee per cent. per annum, tax free, and propose the 
transfer of £5,938 to the reserve fund, raising i I 
£12,064 being carried forward. raising it to £400,000, 
London sec South- Wasteteari te 
states that the net profits were £25,473, includin 0: 
brought forward. dividend is — at t Pavey 
cent. per annum, and £5,000 to be placed to the reserve fund 
leaving a balance of £7,937, including rebate, to be carried for- 
ward. Compared with last year, the deposits show an increase of 
£308,996, while the cash has increased by £55,334, and the Govern 
ment securities by £28,040. The bills + anatase have dec i 
£6,281, but the loans and advances have increased £261,770. 


London and Westminster.—The report presented at the meetin 
on Wednesday stated that, after sianepriating £2,000 towards the 
buildings and making other provisions, the net profits for the last 
half-year amounted to £214,398, which, added to the balance of the 
preceding half-year, gave a total of £235,524. The directorsrecom- 
mended a dividend of 8 per cent., carrying forward £11,524. The 
liability on current accounts was stated at £23,759,485, against 
£22,673,533 on December 31, 1887; the acceptances amounted to 
£336,196, against £308,229 ; the cash in hand and at the Bank of 
England to £3,275,868, against £2,979,439; at call, &e., to 
£5,572,840, against £4,047, ; the investments to £5,137,081, 
against £5,061,560 ; and the bills discounted and loans to 
£14,747,160, against £15,535,668. 

Lloyds Barnetts and Bosanquets.—The directors recommend a 
dividend for the half-year ended December 31 at the rate of 15 per 
cent. per annum, tax free, adding £25,000 to the reserve fund, and 
carrying forward £4,000, For the second half of 1887 the same 
dividend was declared, £15,000 was added to the reserve fund, and 
| £7,: 22 carried forward. 

Manchester and County.—The report for the half-year ended 
December 31 states that, including £4,882 brought forward, the 
net profit was £67,988. The directors propose the transfer of 
£14,000 to the reserve fund, which is thus raised to £564,000, and 
recommended a dividend at the rate of 15 per cent. per annum, 
£2,766 being carried forward. The directors further propose to 
take £44,000 from the reserve fund, and to apply that amount to 


for the last half-year 











capital account in earn of a call of £1, making the amount 
.; paid per share £16, the paid-up capital £704,000, and the reserve 
4 fund £520,000. 
j Manchester Joint Stock.—The directors report that the net 
profits for the year ended December 31, together with the balance 
of £5,255 brought forward from previous year, show a disposable 
balance of £19,035. An interim dividend was paid for half-year 
| ended June 30, of 10 per cent. per annum, and a dividend for the 
| half-year ended December 31 is proposed at the same rate. The 
| reserve fund takes £1,000, bank premises and furniture and 
| fittings account, £1,000; and income tax £320, the balance carried 
forward being £6,485. 

Munster and Leinster.—The directors have declared a dividend 
at the rate of 6 per cent. per annum for the half-year ending 
December 31. They also propose writing off a sum of £30,000 from 
the “establishing bank” account, and to carry forward £3,700 to 
undivided profits account. They contemplate taking a sum of 
| £20,000 from the realisation of the old Munster Bank estaté and 
| adding it to the reserve fund, which will make that fund stand at 

£50,000. 

Parr’s.—The report states that, including £18,419 brought 
from previous account, the net balance of profits is £124,912. Out 
of this sum the directors recommend the payment of a dividend at 
the rate of 15 cent. per annum and a bonus of 10s per share, a 
balance of £21,912 being carried to next account. 

Provincial of Ireland.—The directors have declared a dividend 
. no rate of 10 per cent. per annum for the half-year ended 

st ult. 

South Wales Union.—The report for 1888 states that the net profits 
for the year amount to £14,906. The 6 per cent. interim dividend, 
paid in July last, absorbed £6,108, and the directors now recom- 
mend a dividend for the past half-year at the rate of 8 per cent. 
per annum (free of income tax), carrying £630 to profit and loss 
new account. This bank was formerly the Swansea Bank, but 
cnonged its name on extending its operations to Cardiff and other 
places. 

Wolverhampton and Staffordshire.—The directors recommend 
the payment of the same dividend as last year, namely, 10 per 
cent. dividend, and 5 per cent. bonus. 





ASSURANCE COMPANIES. 


British and Foreign Marine.—The profits of the past year 
amounted to £48,218, and this, together with the further sum of 
£30,000 transferred from the accumulated profits of the reinsurance 
fund, and the balance of £158,721 brought forward, makes in all 
£236,939. The directors recommend a dividend for the half-year 
ending December 31 of 8s per share and a bonus of 6s share, 
both tax free, making, with the interim dividend, a distribution of 
22s per share, or 274 per cent. for the year. They recommend that 
£30,000 be carried to reserve, raising that fund to £351,348, and 
that, after providing for income tax, £150,362 be carried forward. 

International Murine. — The directors state that the net 
premiums received, after deducting reinsurances and returns, 
amounted to £65,410, of which £44,972, or 68} per cent., represents 

iums on voyage risks run off and time risks fully i 
eaving £20,438 for risks still wenger The net ili 
underwritten amounted to £10,322,655, of which £9,163,715, or 
per cent., had run off on December 31, leaving £1,158,940 











pending. The net claims settled on account of 1888 amounted: to |} 


£26,576, or 40§ per cent., and the interest earned from investments: 

and loans to Rein. Out of a profit balance of £28,538 the 
tors propose a dividend of 3s per share, tax free, being at the 

rate of 7} cent, per annum, to , £5,000 to the 

fund, which will then amount to and to forward 

£16,038, which, with £29,645 brought from 1888 en 

account, will leave £45,683 to meet liabilities outstanding. 

London and Provincial Marine —The directors recommend a 
dividend for the half-year ending December 31 LS cent., tax 
free, making, with the dividend paid in July, a dis tion of 124 
per cent. for the year. 

Maritime.—The report states that the net premiums on risks 
taken during the past year, deducting re-insurances, returns, 
agency charges, amounted to £94,625, of which £66,725 represents 
premiums on risks run off, leaving £27,900 for. premiums on risks 
still outstanding. The risks taken represent a liability of 


£17,583,538, of which £15,597,329, or 88% per cent., have run off or 
been re-insured, leaving £1,986,209, or 114 cent., . The 
number of policies issued in 1888 was 31,268, against 30,740 in 1887, 


The payments in 1888 for losses, averages, returns, &c,, on risks’ 
taken in 1887 and previous yeers amounted to £43,074. For losses 
and averages on s taken in 1888, the payments were j 
The outstanding risks appertaining to the year 1887 as ew 
closed by re-insurance. interest realised from the investments: 
amounted to £9,509. An increase in their value of £12,620 has 
been carried to the credit of investment fluctuation account. An 
interim dividend of 5 per cent. was declared in June, and the 
directors recommend a further dividend of 5 per cent., tax free, 
making a total distribution of 10 per cent. for the year, leaving 
£9,364 to be carried forward. 

Rehance Marine.—The annual report states that the balance of 
1887 underwriting account brought forward was £32,765, and the 
settlements made therefrom £26,190, the profit. balance added. to 
the interest account of 1888 and the previous balance being £17,2€8. 
The directors propose a dividend of 4s per share, being at the rate 
of 10 per cent. per annum, carrying forward £9, The net 
premiums for the year amounted to £71,538, and the claims settled 
to £23,555, leaving, after deducting ex a balance of £37,576. 
The liability on risks accepted was £1 1,535,583, of which £10, 195,606, 
being $8°38 per cent., has terminated or been reinsured, leaving 
£1,339,977, or 11°72 per cent., outstanding, the premiums thereon 
being £22,774. 

Union Marine.—The report to December 31 states that the 
balance brought from the underwriting account of 1887, after 
deducting expenses, but exclusive of interest, was £98,663, and the 
settlements made on that account during the past year amounted 
to £66,223. A sum of £12,000 has been transferred to suspense 
account to meet claims yet to come forward on account of 1887 
and previous years, The profit balance, after deducting the 
dividend authorised by the last general meeting, was £40,023, and 
the profit balance now shown is £74,360. he directors have 
transferred £15,000 to the reserve fund, which will now stand at 
£125,000, leaving £59,360, out of which an interim dividend of 3s 6d 
per share, tax free, has already been paid, and the directors now 
recommend a further dividend of 3s 6d per share, tax free, makin 
a distribution for the year of 10 per cent. The premiums receiv 
during the year, after deducting returns and re-insurances, 
amounted to £197,089, the amount insured being £27,948,547, of 
which £24,250,750 had run off, leaving the outstanding risks 
£3,697,797. 

MISCELLANEOUS COMPANIES. 

Anglo-American Telegraph. — The directors recommend the 


following dividends :—(1) A balance dividend of 15s cent. 
upon the ordinary consolidated stock for the year ending December 
31; (2) a balance dividend of 30s per cent. upon the‘ preferred 


stock for the year ae December 31, both payable less income 
tax. After paying the foregoing dividends there will be an esti- 
mated balance of £1,325 13s to be carried forward to the next 
account. The above dividends, together with those — _ 
will amount to £1 12s 6d per cent. on the ordinary consolidated 
stock, and £3 5s per cent. on the preferred stock for the year 1888. 

Ashley's Patent Bottle.—An interim dividend at the rate of 5 per 
cent. has been declared on the ordinary shares, 

Assets Realisation.—The t loss account shows a net 
profit of £40,907, including the balance brought forward from. the 
preceding year. The directors recommend a dividend of 10 per 
cent. per annum and a bonus of 5 per cent., free of income tax, on 
the ordinary shares, leaving, after providing the amount due on 
the founders’ shares, a balance of £919 to be carried forward. : 

Belfast Street T'ramways.—The accounts for the half-year ending 
December 31 admit of a dividend at the rate of 74 per cent. per 
annum, after setting aside £1,000 to dividend equalisation fund, 
£500 to permanent way suspense account, and to the horse 
reserve account. The undivided revenue carried forward will be 
about £1,200. 

Bell's Aabestos.—The directors have resolved to pay off the whole 
of preliminary account, amounting, to £897 to place to 
reserve fund £5,000, and to recommend a di of 15s per share, 
which, with the interim dividend paid in July, makes a total dis- 
tribution of 22} per cent. for the year. The amount to be carried 
forward is £3,815. 

Ceylon Tea Plantations,—The directors have declared a second 
interim dividend ? 4 per punts ee — tax, making 30 per 
cent. to account of profits 

Direct United States Cable,‘The teport for the six months 
ended December 31 states that the revenue (still ‘arene 
revision on settlement with the French company), after 
out-payments, amounted to £34;1 
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| other ex 
|| Interim dividends of 2s for the quarter ended Se 


| of 38 6d for the quarter endei December 31, together amounting to 
|| £16,695, have been declared. 


| cent. per annum for the h 
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deductions) for the corresponding period of 1887, the difference of 
£11,185 in favour of the half-year under review being due +o the 
increased tariff in force since September 1. The working and 

for the same period, including income tax, 
to £16,475, leaving a balance of £17,712 as the net profit. 
ptember 30, and 


The tariff hg on wa 25 ped 1 raised 
‘to ls per word, b seroument between the associated companies 
Gneludin the Plan company) and the Commercial Cable Com- 
pany. The result of the altered rates so far has been to reduce the 
volume of the traffic, but the receipts have, it is stated, been fairly 
‘augmented. 


Dooars Tea.—The directors have declared an interim dividend 
at the rate of 4s per fully-paid share, being at the rate of 4 per 
-year. 


Eastern Telegraph.—The report for the half-year ended Sep- 
tember 30 states that the revenue amounted to £310,104, from 
which have to be deducted £83,332 for the ordinary expenses and 
£43,075 for expenditure relating to repairs and renewals of cables, 
&c., during the half-year. After providing for income tax, there 
remains a balance, including £884 brought forward, of £180,355. 
Two interim dividends of 1} per cent. each on the ordinary shares 
have been paid, and a sum of £36,616 is carried forward. 


Eley Bros.—The directors recommend a dividend of 40s per 
share. 


Foreign and Colonial Government Trust.—The directors recom- 


} mend a dividend on the deferred stock of 9 per cent. for the half 


year ended January 10, together with a bonus of 1 per cent. for the 
year, making a total distribution of 8 per cent. on the deferred 
stock, and carrying forward £12,553. 


Foster, Porter and Co.—The half-yearly report shows an available 
balance of £26,756, and recommends a dividend at the rate of 10 
per cent. per annum, leaving £16,256 to be carried forward. 


Gaslight and Coke.—The directors recommend a dividend for the 


forward £304,703. 


Glasgow Tramways.—The directors have written off £6,371 for 
renewal of horses, £486 to reduce their average price to £26, set 
aside £1,300 for general reserve fund, and written off £6,000 carried 
from last half-year and £1,600 on account of Parliamentary 
expenses, Session 1888. There is then a revenue balance, added to 
£561 brought forward, of £25,324, out of which the directors pro- 
pose a dividend at the rate of 10s 10d 
12 1-27 per cent. per annum for the half-year. A sum of £5,017 is 

laced to lease account, and £175 set aside as a _ reserve for 
insurance, leaving £1,174 to be carried forward. 


Great Western Farm Dairies.—The report for the six months 


payment of a dividend of £3 15s per cent. for the half year, £87 in 
a reduction of the amount at the debit of the leases account, and 
£362 forward. 


Harrison, Barber and Co.—The directors recommend a dividend 
per annum. 


International Financial Society.—The directors recommend a 
dividend at the rate of 9 per cent. per annum, free of tax, for 


pope placing £1,971 to the reserve fund, and carrying forward 
498. 


Johnson, Cole, Brier and Cordrey.—The directors have declared 


an interim dividend for six months of 2s per share on the preference 
shares, less tax. 


London and St Katharine Docks.—The directors recommend a 


dividend at the rate of 1 per cent. per annum, free of income tax 
for the past half-year. ‘ 





states that the net profits amounted to £4,266, which, with the 


past half-year at the rate of 13 per cent. per annum, carrying | 


r share, tax free, equal to | 


National Mortgage and Agency of New Zealand.—The report | 








ended December 29 shows a total net balance of £1,481, which the | 
directors recommend should be distributed as follows :—£1,031 in 


for the six months ending December 31 at the rate of 9 per cent. 


Pahang Corporation.—We are informed that the company have 
already received three offers from highly influential ns for 
portions of its immense and most valuable territory, with a view to 
the motion of subsidiary companies, with ample capital to 
develop the property to be acquired. We believe that the com. 
pany has been offered a large price in cash and shares for the 
tracts of land in question, which are situated a long distance from 
the mines, which the corporation are themselves working. 


Peel River Land and Mineral.—The directors recommend a divi- 
dend of 2 per cent., tax free, making with the interim dividend 
total distribution of 34 per cent. for the year ended June 30, 1888. 


Royal Niger.—The directors have issued a special notice stating 
that it has been a matter of careful consideration whether chey 
could now safely declare an interim dividend for the second half of 
1888. Owing to the satisfactor rowth of trade in the territories 
in 1887, they have felt justified in deciding this question in the 
affirmative. They have accordingly declared an interim dividend 
atthe rate of 5 per cent. per annum for the half-year which ter- 
minated on December 31 last. It has not yet been found expedient 
to issue or otherwise deal with the State or territorial bonds 
referred to in the last annual report. 


Salt Union.—Messrs Bell Brothers, Limited, of Middlesbro’, have 
disposed of their salt property to the Salt Union (Limited), and 
state that the business will be carried on as from the 12th inst. by 
that company, to whose office in Middlesbro’ all communications 
and inquiries should be addressed. The Salt Union will execute 
existing contracts. 


St Pauli Breweries.—The sales for the quarter ending December 
31 last were 865,764 marks, an increase of 18 per cent. over the 
corresponding quarter in 1887, when they were 731,465 marks, and 
of above 50 per cent. over the quarter in 1886. when they were 
577,016 marks. 


Sunderland Tramways.—The report recommends a dividend for 
the past half-year of 5s per share, carrying forward £104. 


MINING COMPANIES. 


British Broken Hill Proprietary.—In a report on the company’s 
mine, prepared by Mr W. H. Patton, the manager to the Broken 
Hill Proprietary Compauy, Limited (the parent company) and 
consulting mining engineer to the British company, which has 
just been received from Melbourne, Mr Patton congratulates the 
shareholders on the marked improvement that has taken place in 
their mine during the last month, during which time there has 
been developed at least 145,000 tons of payable ore ou the 224 feet 
level, near shaft No. 3, and an undetermined (as yet) quantity of a 
high grade carbonate ore, on the 184 fqpt level of shaft No. 6, which, 
he says, will, no doubt, prove to be an immense lode of payable 
galena (sulphide of lead) ore in'depth. He continues: “I also wish 
to draw your attention to the fact that your deepest work is but 
little over 200 feet from the surface, and that every portion of your 
mine that is open shows a marked improvement in depth, and that 


practically two-thirds of your ground is, as yet, unexplored to that 
moderate depth.” 


London Knysna Gold Prospecting —The directors have declared 
a stock dividend equal in value to 60 per cent., this being in 
addjtion to the cash dividend of 15 per cent. declared in December. 





Cape of Good Hope 4 per Cent. Consolidated Stock for £520,000.— 
The tenders amounted tu £1,505,800, at prices varying from the 


| minimum of £107 to £110 6s 6d. Tenders at £110 3s will receive 





about 91 per cent. of the amount applied for, and those above that 
price in full. The average price obtained for the stock is 


£110 3s Id., being the highest price ever yet obtained by public 
tender for acolonial stock. 


Forbes Reef Gold Mining Company.—The list of applications for 
shares closed at noon on the 15th instant, the amount of issue 
having been applied for several times over. 


London and Argentine Bank.—The first batch of letters of allot” 
ment were posted to-night (Friday), and the temporary offices of the 
company have been removed from 1 Queen Victoria street to 7 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 
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The Commercial Times. 





THE CORN TRADE. 
Mark Lang, Fripay Evewina. 





| to 300,000 quarters, against 353,000 quarters at the corresponding 


t 


! 
| 
| 
} 
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The dulness in the trade, which began when the winterlike | 


weather ended, has continued since, and rather intensified than 


otherwise. The agricultural outlook is not in any way discouraged, | 


the wheats being strong and healthy, and other grain looking 


well; whilst vegetation has been accelerated, and pasturage — 
improved. But such an outlook could be contemplated with less | 


anxiety a little later on, when the dangers of severe frost at any 
moment had become of less serious importance than they would 


_ necessarily be in the middle of January. But despite all considera- 
| tions mild weather has taken perceptible effect on the trade, and 
_the upward tendency of prices, which had been checked a week 
| ago, has now given place to more pronounced flatness: There has 


been certainly no great pressure to sell at greatly reduced prices, 
but irregular prices of most kinds of grain occasionally come 


on the market, and for which lower rates are accepted. In 


the priucipal markets of the United Kingdom wheat prices have 


ruled in buyers’ favour, and the same has been the case at Mark | 


Lane, but with an irregularity that renders quotations difficult to 


adjust, 6d, and in some cases Is less money has, however, been in | 


some cases taken for both English and foreign. Among the latter 


|| South Russian and Indian wheats are at the moment apparently the | 


_ weakest. The cargo trade has this week participated more in the 
| prevailing dulness, and transactions have been upon a very limited 
_ scale, at drooping rates. The movements of supplies, according to 
| the last weekly returns, have not been such as to exercise any fresh 





influence of importance on the market. American shipments of 
wheat were smaller last week, but those of flour larger than in the 
week preceding. Of the former, 66,500 quarters were shipped, 
3,500 quarters from the Eastern, and 56,000 quarters from the 
Western seaboard being for the United Kingdom. The flour 
shipments amounted to 140,000 bags, of which 139,000 bags 


| are for the United Kingdom. In the corresponding week last year 


the shipments of wheat were 100,000 qrs, and of flour 306,000 bags, 
the continent taking a large proportion of the wheat, but the bulk 
of the flour coming here. The supplies of breadstuffs on passage 
have increased about 80,000 qrs, and now amount to 2,352,000 qrs, 
against 1,471,000 qrs last year at date. The flour trade has pre- 
sented similar features to that of wheat, being dull with sellers at 


| easier rates. There has been a steady moderate demand for grind- 


ing barley, and prices have rather hardened both on the spot and 
for arrival, Supplies on passage are further reduced to 216,000 
47s, but exceed those of last year by nearly 140,000 qrs. Beans and 
peas have been rather pressed for sale, and quotations have receded 
6d to Is per quarter, whilst only a limited business bas been 
Maize has been dull in all itlons, with a weaker ‘ for 
arrival parcels. Shipments from America are ap eae the 
supplies of maize of all kinds on passage for the United Kingdom 


| 1885-6 :— 
| 
Imports. | isss-o, | 1887-8. | 1886-7. | 1885-6. 
| ewts. | ewts. ewts. | ecwts, 
Wheat (19 weeks to Jan. 5)......s0.+-s0000 | 25,445,500. 18,805,070 18,090,650 20,548,640 
Flour is o's quatenebenniii | 6,109,500 7,057,130, 5,868,990, 4,679,360 
$1,555,000 25,862,200! 28,959,640) 25,228,500 
Add week ending Jan. 12—Wheat ...... ‘ 1,268,000: 657,650, 622,300 653,080 
PRO RN SPRITE ATE 148,300, 467,820, 253,910, 226,440 
Total imports, 20 weeks .........! 82,966,300, 26,987,170 24,335,850 26,107,970 
Less exports—Wheat ......-.ceceseeeeeeernes | 93,000 250,000 235,000 210,000 
WRG sin cintnvesalbechibsthhantalendeencodhed | 60,000, 65,000, 65,000 47,000 
Sh A eo isesscency | $2,813,300 26,672,170. 24,535,850 25,850,970 
| Add to this the estimated sales of, | | ; s 
} home-grown wheat ........ etry 14,163,000; 19,135,000, 14,255,000. 16,253,700 
Twenty weeks’ home supplies ............ - 46,981,300) 45,807,170 88,320,350 42,104,670 
Average price of English wheat, per 8 4d e446 ¢:.1 4&4 
pret ee Peed cclobhebcf aed 30 2 | 31 4 | 3a 3 | 3010 
BE POP OWE .........c0ssersrersnressesesconeres 6114) 7 2) 8 44} 6105 
a! acl eatin ste 
“ Visible supply” in U.S. centres......... 37,498,000 43, , 5 
yagi = in cwts... 20,000, 23,167,000 83,650,000, 30,589,000 | 





have been enlarged 60,000 quarters for the week, and now amount 


pane last year. The arrivals of oats in London this week have 
en moderate, but with a dull trade, prices are 3d per quarter 
lower for 38 lbs averages. : 


The following were the granary stocks in the United Kingdom at 
the respective dates :— 


Jan. 1, Jan. 1, Jan. 1, 
1889. 1888. 1887. 

Wheat...... qrs 1,813,707 ... 1,748,900 .., 1,165,736 
Barley ...... 4 452,044 343,604 ... 424,607 
Gatei.. 83 a 667,280 830,702 949,451 
Maize ...... i 219,131 204,743 171,369 
Beans ...... ,, 29,882 46,572 38,260 
Peae cA. ‘ 38,016 62,655 41,714 
Flour ...sacks 708,771 787,856 783,022 


The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 





























COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended January 12, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 





Quantities Soup. { AveraGe Prices. 
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Wheat. Barley. ; Oats. | Wheat, | Barley. | Oats, 
| i] 

: rs bsh rs beh. qrs bsh sad sa sad 

Jan 13 | attiso 2 sires 3 | 7283.5) 902 | 2 8 | 16 6 

5 | 25717 6| 69910 4| 639 1) 804 | 06 9} 1 6, 
1888. 

6| 102,355 2| spe 2} so 7 | 21 | 16 8 

ee i cee 3 122543 4| 9617 2) 80 8 | il 16 3 

15 | £5,088 7) 125,295 @©| 98589 4) 8010 | 27 1 16 10 

8 ...| 55,822 0 | 125,835 1 8949 3; 81 8 27 4 16 9 

5 ales 5| 83000 6} 7352 5) 4 | 900) 16m 

oie reg 3| 100778 1|\. 9557.3, 363] 28) 17 4 

1886) 57,648 0| 93,593 7| 10572 $| 2910 | 2311 | 18 & 

1885 | 92990 6| 115,720 3) 13768 0) 42] St 3 {| 21 
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THE ECONOMIST. 


(Jan. 19, 1889. 





: THE IRON AND COAL TRADE. 


The pig-iron trade has remained active. As regards the North 
Cte eae tat the dreoping priees of Bovtch warrants 
remains in spite ing prices ; 
the cause of which is — understood — is yg thy 
business opening out for spri very and we are loo : 
ward toa conetiaraiile papeet trade. “No.3 is quoted at 34s for 


and 35s for spring delivery. Makers have already booked 
= enaiiies for forward. e Glasgow mineral market has 
been dull. The prices to-day close firm, as follows :—4ls 4d to 


41s 44d cash, and 41s to 4ls 7d one month. The hematite 
market of the North-West. has remained steady. Hematite 
warrants have been changing hands at 44s 6d, but makers are 
still firm in asking 45s for parcels of mixed numbers of Bessemer 
iron net f.o.b., and at this figure some business has been done. 

The finished iron trade ot the North of England continues very 
active. The bar makers are doing a good business, especially in 
the higher qualities. There is also a fair trade passing in plates. 
Ship plates are £5 10s ; angles, £5 to £5 2s 6d ; best bars, £5 12s 6d ; 
common bars, £5 2s°6d. ‘On the Tyne business in manufactured 
iron is very steady, and prices show little or no alteration. Trade 
in East Worcestershire continues to show a fair degree of activity. 
In South Staffordshire trade is buoyant. Best tinned sheets are 
advanced £1 -per ton, making 24-gauge £26 and 27-gauge £27 10s. 
No alteration is announced in black sheets rolled by the same 
firing. Galvanisers will not this week depart from last week’s 
association advance of 10s; £1210s to £13 being the quotation for 
doubles delivered on the Mersey, but the higher figure is hardly 
more nominal. Bars are very quiet at £7 10s for best and 
£5 10s for common. There is not much new business coming 
forward in the finished hardware trades, but inquiries are 
numerous. The South Wales tinplate trade is steady, but, owin 
tothe firm attitude of makers, buyers are doing only a limi 
business. 

‘he steel works in the North of England, our correspondent 
reports, are fully going, not only for shipbuilding material, but 
also for steel rails. There have been large orders booked by all 
the rail mills in this district to keep them busy for a good portion 
of the coming year. In the North-west there is a better business 
doing and pons more hopeful. Rails are firm at £4. 
Quotations for light rails range from £4 2s 6d to £4128 6d. In 
steel shipbuilding material there is a good business, but there is 
no disturbance to note in the price of plates or angles, the former 
remaining at £7 2s 6d and the latter at £6 7s 6d. 

At Newcastle the coal trade has shown much animation, though 
this is generally the quietest time for the steam coal branch. The 
Northumberland coalowners are quoting fully 9s 6d net per ton for 
best qualities, which is 2s per ton more than they took last summer, 
and it is expected that even higher prices will be realised when 
the spriug trade opens out. House coals are quoted 10s to 11 at 
the pit, and gas coals 8s. At Cardiff the demand for coal has been 
in excess of the supply, and many of the large colliery firms have 
booked so many orders of late that their hands-are too full at 
present to undertake fresh business for immediate delivery. The 
result has been that in many instances fancy prices have been 
asked when inquiries have been made. Under the circumstances, 
it is not possible to quote a price for any quality which may be 
said to govern the market. The most genuine figures are as 
follows :—Best qualities steam coal, 13s to 13s9d; good dr 
coals, 12s 6d to 13s; best Monmouthshire, 12s; and small coa 
5s 9d. The London seaborne house coal market has been firm. 


There have been no Hartleys for sale, and the inland market has 
been quiet during the week. 








THE COTTON TRADE. 


LIVERPOOL—Janvary 17. 

The cotton market has been active throughout the week, and a 
large business has been done. Quotations for most descriptions 
are slightly advanced. Sea Island continues in moderate demand 
at firm prices. American has been in extensive request at harden- 
ing rates, and quotations are advanced 4d per !b for “ ordinary ” 
and “ good ordinary,” and yyd per lb for other grades. Brazilian 
has met with an improved demand, and quotations generally are 
raised ¢,d per lb. Egyptian has been in extensive request, which 
has been freely met. Quotations of the current qualities of brown 
are raised yyd per lb. Rough Peruvian is in good demand at full 
rates, Quotations cf smooth are reduced yy r lb. African is 
in moderate request at the quotations. East Indian has been in 
slightly improved request, generally at steady prices, The Ben 
and Scinde quotations are exceptionally reduced yd per Ib. 

“Futures.” —The market has been active throughout the week, 
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ian—Gallini |... | «| .-. | 104 BE tt |. | 18 | we | we | 8 
itto Brown...... 44 | 6% Tre, Tre) TH, 8 |) 5B | 68 | a3 Ors: 
Ditto White ...... tien t wad =< os ip ES ee EEO eT | Ste 6 
Smyrna, Greek, &o.| ... | 44 5rs| 5} | Sie | 58 e bre) Bye 44 | 43 | See 
Fiji Sen Iolandone| | ow | 12h: 14. | 18 lay || jae (aa |... | 0 | a8 
Tahiti Sealsland...|...' .. 9 | 9} {10} | 11 8} 10} | 7 EAE 
Peruvian—Rough |... =. 6% | Tre T¥e | TR)! ws | 6 T | un. | Cry 6 
Ditto Mod Rough] ... | 6 | Gi 618) Tre | .. | 6 | 6b) 68) RIS | 
Ditto Smooth ...| ... | 53 SH! Gb) 6 | 68 | 5B) & 6 | Sey) 5h | 
Ditto Sea Island; .. | .. 0 «. | 2 12 | 12h ||... | 9 104 | 74 | 73] 
I iin cwninns wee | ue | 5h 1 BS | | Bell ww | 4td 5 || 4 ata 
East Indian F G.F. F.G FGdF.G. Fne.| G.F. F.G. F.G. | 
Surat—Hingungh’t) ... | 442). | Bee we | Sie! HE oe | oe | oe ate 
Ginred bP aes! OHA) 4B we | oe |] die 4ye) «.. vse | Bia 4% 
M. Gin’d Broach] ... | .. |... | 5 Sip) Soleil) oe | oe | BA} nce} a. | tte 
Dhollerah .........1 44 | 4% 444) #48) 448) 5h | 48 4h 48 | Sry BR) Ay 
Oomrawuttee | 43 | dvs dv) Mts, 418) 5 |) 43 4ve 418 Bye, 3B 4 
Khandeish......... 131g 44 48) 4% 4ta| .. || Ste 4a five)... Sis) 4 
Bilatee .........0. 183) Se 4h) 4h | Aye 88 |) SE] SH Are. | BR) 4 
Veravul, &6.......| 4th] 47 | 4B] oe [moe |] dtl oo | Sf) Sh) Mb 
Comptah ......... | StB, 4th. | fre] ow | oe i SE] - w» | Sie, 3B) 4 
ee irerccvcenscsess | Si St)... | dye) | 4 3t wr) ve | one | 8 | 3 
Bengal cceccsaciseane.| ove | see] ave 44.4%, 4 3 3% 32 | 2} | 3 13 
Madras—Tinnevily| 44 | 4/8 5 | 5re «. | + 4 Bre wes | oe | are 4 
Weotery Si Oye) ok | Atel ee | oe es tw | 1 
Imports, Exports, CONSUMPTION, &c. 
1889. 1888. 
bales. bales. 
Imports from Jan. 10 Tan. 17 w..ccccecersesereecees  STEOTT eecerereee © SH2127 
Exports from Jan. 1 tO Jan. 17 ..cccccsceesseecesneeees 84,070 0. ceesseee. 23,681 
Stock, Jam. 17...00.cccceserscvceerserssnserensserenscnsocseences 718,560... $743,520 
Consumption from Jan, 1 to Jan. 17 ....... serves A ig ee 213,280 


* Includes imports into Hull and other Outports. 
+ Includes 84,380 bales American, 30 bales Egyptian, and 1,830 bales of East 


Indian imported into Hull, &c. since 29th September, 1887, when actual Stock was 
taken. 


These figures show :— 
An increase of imports compared with the same date last year of ...bales 32,7 
AN increase of quantity taken for consumption Of ......... cece seeeeeeeeeeee 44,810 
An increase of actual exports of stenee pciticeliilive <juid 10,390 
A decrease in stock of : 29,960 

In speculation there isa decrease of 910 bales. The imports 
this week have amounted to 119,970 tales, and the quantity of 
Amorican cotton reported at sea for Great Britain (including cable 
advices to date) is 156,000 bales, against 300,000 bales at the corre- 
sponding period last year 


PPreveererrreririrtrierir itl St it ere er ier) 


MANCHESTER, Janvary 17. 

The general condition of affairs we the week has generally 
remained unaltered. American cotton has advanced #d per Ib, 
and Egyptian is also raised toa similar extent. This upward 
movement, however, has had little influence on buyers, and in 
few directions has anything like average progress been made. In 
export yarns transactions have been neither large nor numerous. 
For China and Japan sales have transpired to a moderate extent. 
Mule twist in request for Bombay, but in most cases prices were 
out of the reach of purchasers. Continental houses have not done 
much, although opportunities were not wanting had spinners been 
slightly easier to deal with. Home trade counts have not moved 
at all freely. Manufacturers, as a rule, have covered their cloth 
contracts, and at present prices there is no disposition to enter 
into speculative engagements. The settlement of the Bolton 
dispute has caused fine yarns to be more freely offered, but dearer 
cotton has caused values to harden rather than otherwise. For 
cloth, a quiet, steady demand has again been experienced, princi- 
pally in shirtings and light goods for the tern markets, 
although where higher rates were required, operations were not 
often important. Good and medium printers have been better to 
sell, but in common makes trade was small. There is no im- 
provement in heavy goods, and any attempt to raise prices meets 
with disappointment. 


(L.) Comparative STATEMENT of the Corton TRADE. 





















































i “ boa i Price, Previous Weeks in 1888-9. 
with generally a ening tendency, and the closing prices show Jan. | Price,’ Price Price | Prict 
an advance of 4-64d to 5-64d per lb for the near, and Tia to 4-64d 17, — — ey ym — 
per lb for the distant positions on last week’s Circular rates. The 10 | 3 | 27. | 20. | 18. 
closing values are—Delivery : American any port, l.m.c., Janua , | 
5 33-64d ; Jan -February, 5 32-64d ; February-March, 531-640; 0 ¢ é a's @ 6 Sal 08 
March-April, 5 31-64d ; il-May, 5 31-64d to 5 32-64; May- O siti © He + oh ost 
June 5 32-64d to 5 33-64d ; June-July, 5 33-64d to 5 34-64d ; July- ooo oe 61 eo 616 
August, 5 34-64d to 5 35-64d; August-September, 5 33-64d per ° 0 Gry 06% 0 OF 0a 
lb. The following transactions have taken place in East Indiak Oo slo ste ste sie & 
— M.G. h, fine, f.g.c., February-March, 5 5-32d per 4ulea ue id "t 4 if 
6 1/5 9 5 1456 14 5 
The amount of cotton forwarded this week is 105,193 bales, and 
yg eo gw 10,788 bales. The increase of stock this week is ; 104 ? ry ? oy 7 4 ; x 
4,020 bales. The sales amount to 87,510 bales, of which 6,320 93/93 9 3/9 9 
are on speculation, and 2,270 declared for export. 
68'¢6s'¢ 316 Wb & 
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| ie . oe Jase eee A ¢ &¢ 0 tate + 
3 0 4 ’ 
Pixs No.80 Wator‘twist, "ditto "4 e 8 0 ie 9 0° 
| 96-in, 66 reed, ,Wyds,4lbs2ozi4d 144 014 0/4 if 3 40 
gin, 72reed, ditto, GIbe2ezs| 5 14/6 0! 4 104! 5 |< i} 5 0 
$9 in, 66 reed, Gold End Shirtings, 374 
ards, 8 N64 O88 .........scsecpecveieseene 70 7 0) ¢ O)¢ mM rolT a 
doin, Caner Gen dite te ten Ha Q H Pht Ri24 
39-in, 44 reed, Red End Long Cloth, 36 shdia Vallis tie 
FAAS, 1LG....secsecerverernereesesteneenstees '@3 |6¢ s1}6 We ois ele y 
The re on the cotton crop of the early districts of the Bom- 


bay Presidency is as follows :—'* The latest .eports show the area at 

,647 or 3°55 per cent. :below the area of 1887-88, but 5.35 per cent. 
above the average of the four years ending 1887-88. A tabular 
statement is appended, It will be seen that Khandesh, where the 
area is slightly above that of the last year and about 9 per cent. 
above the average, has 95-per cent..of the-area of cotton inthe 
tract under report, and the conditions of. that district may be said 
to determine the cotton prospects of the Deccan,’ other 
districts show considerable deerease in area, both over last year 
and the average. The native states, also, which are scattered 
among the British districts, show a considerable decrease over last 
year, except Akalkot, whicy singularly enough has a slight 
increase. Speaking generally, the decrease is due to the scanty 
and irregular sowing rain.” 








THE WOOL TRADE. 





Trade in English wool continues very dull, but prices are 
unaltered, as there is no great pressure to sell. 

Messrs Jacomb, Son and Co. report:—The Colonial wool 
market here remains quiet, in face of public sales to commence on 
the 29th inst. There has been a little inquiry of late, but only a 
few hundred bales altogether have been placed since the auctions, 
at a slight advantage over the closing rates. Arrivals for ensuing 
sales are tardy; the net total at present is only 142,000 bales. 
280,561 were catalogued in the corresponding series in 1888. The 
total net available should be about 245,000 bales by the 29th. 
9,768 bales of “low” Foreign wools were offered on the 15th and 
16th. Persians (about 4, bales) were only in very small part 
sold, at a trifling decline on previous values ; Mohair (about 2,200) 
nearly half sold with little change in value. The same may be said 
ef about 1,000 bales of China camels’. For miscellaneous descrip- 
tions there was a feeble and irregular demand, all coarser haired 
sorts showing +d to4d decline. 2,100 bales of Cape, chiefly scoured, 
were offered at Berlin on the 15th; some 1,700 sold at about the 
lowest of late London auction currency. 1,229 bales of River 
Plate and 2,500 Australian were offered at Antwerp on the 15th, 
of which 841 and 1,850 respectively were sold, the Australian 
barely reaching the lowest values of our last auctions, the River 
Plate ruling 5 per cent. under their November sales. Auctions 
there will last till the 18th inst, 

Messrs Sanderson, Murray and Co. have received the following 
telegram from their Melbourne firm :—‘ Melbourne, January 10. 
— Market shows no change. Season nearly over.” 

Our Bradford correspondent writes :—Business continues in a 
healthy condition. Values of all staples are well maintained. If 
there is any weakness at all, it is in sixties’ merino tops, which are 
apt to be over produced, and occasionally the top maker must 
realise quickly. Colonial wool, however, including cross-breds, is 
firmly held. English descriptions also are quite firm, and 
especially the finer sorts, whether of skin or fleece. The consump- 
tion is large, but individual transactions are small and frequent. 
There is no speculation. Spinners of Botany yarn are deeply 
engaged, at prices which, though steady, are not satisfactory to 
spinners. The foreign yara trade has not developed as was 
expected with the new year. Shippers purchase only small 
quantities for quick delivery, but in considerable variety. The 

iece trade is checked by the continued mild weather, and again 
y the uncertainty as to the probable course of fashion. Manu- 
facturers, however, of dress goods are fairly well soplared and 
piwant buyers pay more attention than formerly to Bradford 
abrics. 








JUTE, HEMP AND FLAX TRADES. 


The week’s business in jute has been about 10,000 bales. RB 2, 
December-February, sold at £16 5s per steamer to London : native 
Daisee, January-February, Cape, at £13 10s, Dundee. 

se Mr. Fred. K. J. Barber’s circular: — “There has hone a dull 
market during the fortnight, and in the ear rates gave 
way 5s to 7s a fon still Seale freights saditing chip 8 to 
further reduce heir prices for distant,-and this had the effect of 
inducing some second-hand holders of near at hand and dock 
parcels to rather press sales. Freights have since recovered some- 
what, and higher prices for jute are again asked ; but the market 
is quiet, and buyers being for the present pretty well supplied, 
mostly hold hea: The faces crop is now said to be pretty well 
exhausted, and Calcutta still estimates the total shipments for the 
season at not more than 2,100,000 bales, which, if the rate of con- 











umption-keeps ‘up,“will apparently be about’ 200,000’ bales short |} 
of seauiremmanies ane neaehiaid a | 
e ‘ markets are ‘Ww “ha i a firm 
ee Se etait | 6 Sing ahaa Faldcimeieet 
Hemp here has not followed ‘the stro ; 
Manila, where American buyers have 


fair business done‘for arrival it 
sold at " “ashes tan 





; ty 

 ¢.f. and » 
bales, against 535,000 bales in 
America took 247,000 bales. 
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COLONIAL AND FOREIGN PRODUCE MARKETS. 

poppies, ‘ if ry a 

Minemne Laws, Fauway. | 
For Rerort or Tus Day’s Manxers, sux “Posrscnier.” 

Sucar.—Some of the sales effected this week have been at 
rates, including ign refined, which ‘still offers freely. 1 
continues inactive, and is about 14d easier than last Friday, with 
speculative business of less than usual extent. Canesu ia 
and the sales on the spot have been unusually small during the 
week. Jaggery of the new crop has sold at the reduction last 
quoted. ic_sale .on. Tuesday .the. i i 
crystallised West India found buyers at easier rates, 
18s; syrups 18s to 26s 6d. {Low brown dates 8s to 8s 6d. A 
moderate quantity of beet has sold through the Produce Clearing 
House this week. The market is dull at the close. 

Jnggery.—Further sales of Cane have been made, viz. , 1,600 tons, | 
March and May shipment at 10s 3d for London. ; 

Floating Cargoes,—One of Java, 1,400 tons, January and February 
shipment, at 17s. 

efined.—In few cases have prices varied this week. The ten- 
dency is, however, easier, and foreign offer rather under last 
week’s terms. French crystals, No. 3, 16s 14d to 16s 3d, c. f. andi, 
Continental cubes, 18s 3d to 19s 3d; French loaves, 17s 9d to 18s 
per ewt., f.o.b. Pieces barely maintain their position. At auction, 
2,025 bags Russian crystals about half sold at 16s 6d to 16s 9d_ 
per cwt. 

Beet Sugar.—Prices are easier on the week, and a moderate busi- 
ness done. German, prompt, 13s 74d to 138 9d ; February, 138 9d 
to 138s 10d; March, 13s 103d per ews, f.o. b. 

Rum.—Sales have been upon a limited scale, at unchanged prices. 
There is a full stock of Jamaica, viz, 12,274 puncheons. About 40 
puncheons Surinam have sold at 1s 23d to 1s 34d per proof gallon. 

Cocoa.—The market is without animation, and prices irregular, 
Several parcels have sold by private contract, including Guayaquil 
at 63s 6d to 67s; African at 603s, also some Trinidad. bags 
of the latter, by auction, went as follows, about 1,000 bags being 
taken in: low and mixed, 65s to 67s 6d ; middling to good, 68s to 
733 ; fine, 75s to 863; a few very fine, 92s. 1,005 bags Grenada 
chiefly sold at previous rates to ls under; ordinary, 56s to G7: 1! 
middling to good, 58s. 227 bags Ceylon barely one-fourth pars 
sold at 85s to Vis. 468 bags Guayaquil — in, part .\riba, at 
84s. Of 901 bags other foreign a few sold at 65s to 67s for 
Venezuela, 445 bags African were chiefly bought in. 

Corrre.—The speculative quotations of Rio, for delivery, have 
again hardened, especially tor the distant months, and the sales 
through the Produce Clearing-house are increasing rather largely. 
Brazil receipts do not fall off, but the low estimates of next 
season’s crop are adhered to. On the spot, quotations have been 
fairly sustained, excepting for undesirable kinds. A% auction, 
487 casks 65 barrels 49 bags Ceylon found buyers: pale, low mid- 
dling to bold, 84s 6d to 90s; greyish low middling to middling, 
82s to 92s 6d; middling, 933 to 96s ; good middling to bold, 
96s 6d to 102s, a few lots 104s to 108s. 32 bags Ceylon Liberian 
sold at 788 6d. 586 bags Singapore withdrawn, 7 casks 1,309 
barrels and bags Jamaica chiefly found buyers: ordinary, 77s 6d 
to 793; good ordinary, 78s 6d to 82s 6d; fine ordinary to mid- 
dling, 83s to 90s. 615 bags foreign met with buyers; New 
Grenada: ordinary, 79s 6d to 83s; mixed palish to middling, 85s 
to 89s 6d; colory, 90s to 948; Guatimala, new crop, 87s 6d to 
94s 6d; small, 83s to 83s 6d. 3,177 bags Rio taken in, a few lots 
selling at 72s for ordinary, quay terms. 

-"Closing prices of futures: Fair Channel Rio, first six months, 
72s to 73s 3d; last six months, 733 6d to 753 per cwt, quay torms. 

Txa.—There has not been a renewal of the slight demand for China 
imports noticed last week, and the market is dull. By auction, 
36,597 packages went at about last week’s rates, excepting for 
red leaf congou, which showed partial easiness. The Indian and 
Ceylon has been well competed for, and prices showing irregu- 
larity. For the latter the common to medium qualities showed 
weakness. The catalogues represented 30,800 and 8,420 pac 
respectively. Shipments from Calcutta exhibit an increase of 6) 
million pounds on last season’s, but the deliveries are again 
improving. Low-priced and broken leaf teas are now most in 
demand. 717 packages Java have been offered, and sold upon 
former terms. ; 

A catalogue of Indian was Lae with many of the 
usual details in pr.nt omitted, viz., name of shi , month, &e., 
and apparently with a successful result, Some are of opinion 


the name of the en should be given. 
sees & at length re in the new crop to the 
Baek tay hive, 


"4 


extent of 5,500 tons Ngatsein at 7s Id, 
open charter, and February at 7s 3d for Hamburg. cargo of 
2,000 tons Bassein, per sailer, spring shi t, at 6s 114d, open 
charter. Other cargoes are spoken of, but. not fully reported, 
Cleaned rice is firm. i 











Saao.—Of 732 auction, a fair portion sold at lls te: 
ae oe ad he abner coke heel 








Ce 





—_ 


= 





ae 
Rie 











a 


od 





= i 


ANGE TRATES WERT 


ao 


* «# 
bane 


EI LS IT NE) YG Ni nce aay a. res 


setae tase dated ietienetiitatenet te aeaat 


PRR eareac worn re 
<=> 


bat Aalhettenaatisl 


Si seh FGI TR are TS adh 


ss 


—e on 


TWA ROR eee 
i 


‘ 


iw ant ne gaint aah Aap ry mre Siete 
BS a 


STU od SRR 


See 


eM IS REE 
wh cea th 


3 





—s. 


" 
a 





gee ange 


ME ae: 





ee ae 


em te aE 


~~ 


* 


ord 


oe aed 


a EE ig ae Rie ene loa 


ar enc % 









‘THE ECONOMIST. Jan! 19) 1889, 














“ without reserve,” at l4s 


cunt? FLouk.—108 bags, by auction, were taken in at 12s 6d per 


have sold, to arrive, 
Doge Trngane 
57 bags sifted 
sold, to arrive, at llid. By 
ers at 1ld, show 
bought in at 11d per Ib. 
by auction, yesterday 
; 88’s to 83's, 2s 44d to 
Singapore and Java chiefi 


late rates, with li 
withdrawn shenuithe 


ing a further 


is eteady. 52 cases Penang, 

so'd : 116’s and 105’s, 2s 14d to 2s 

70's 2s 9d. 41 cases 81 boxes 

Macx.—There are sellers at 

23 cases Penang and Bomba: 
GIncrR.—221 cases 240 


rough, 188 6d to 2is 6d ; 
to $36 6d; rather bol sas 
3d 


= 


Pimento is unchanged, with small 





CHILLIEs.—98 bales Zanzibar were chiefly bought in at 365 per 
Ciovzs.—413 bales Zanzibar in the weekly sales brought 8§d to 
d, a decline of 3d to gd. Subsequently 8jd paid on the spot, and 
for delivery, the market being firm. 10 cases good enang 
realised 1s 14d per Ib. : 1 
Fruir.— is a steady market for currants ; prices unaltered, 
Valencia raisins met with some inquiry for exportation. a 
An influential was held at the Commercial Sale Rooms, | 
on Wednesday, the following resolution being carried :—“ That, 
in the opinion of the trade, the time has now arrived when the 
duty on dried fruit should be abolished.” Following this, it wag 
to form a committee to consider the requisite steps to be 
taken to accomplish the end in view, and that the adjourned 
meeting should be held on Wednesday, the 30th of January. 
Ixp1Go.—Owing to the dark weather for inspection, ‘the public 
sales shave been deferred until the 23rd instant. Business js 
re in Madras and Kurpah. 


HER DrysaLTERyY Goops.—At auction, 956 turmeric 
were ht in. 231 barrels plumbago, included fine bold lumps, 
at 17s. bier firmer. for the week about 400 tons, to | 
arrive. December-February, 25s 7}d to 26s 3d ; February-March, | 


25s per cwt. 
(Continued on page 97.) 
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LONDON, Faipay. 


t. Vineent,com.tofn © 14 6 6 
COCOA—duty Id p. Ib 
Trinidad grey toord 

eee 63 0 67 

4. to finest .... 66 © 90 

Ril eucoctiacay © 6 

Ceylon, mid. to © 98 

Guayaquil Ariba 7 0 80 

TDS <hbbceashe 66 9 80 
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Mysore, med; tobol¢ 92 9 125 


pane, ms Fntes iT) 
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Ord. to low middlg 76 
Oentl. American, &e. 78 
meet oe finest .... 88 
Brazi 0, quay terme 
Good first to low sup77 
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Common to low fair 67 
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Sulphuric ........ 7 
Alum, lump & gnd p t£5 7/6 £6 
monia, carb. plb 0 4 0 
uriate.. per ton £25 0 £30 
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Sulphate .. £1210 £12196 
Arsenic, lump per ewt. £22 £23 0 
Powder » «» #1210412 1 


6 
Ashes, pot per ewt. 16 6 0 0 


Pearl do. do. 38 9 0 6 
Brimstone, Roll.... 7 0 & 6 
Bieaching powderptn£85 & 10 

rax, Engl., refined 29 0 30 9 
reain tartar, istewtl02 O13 o 
Calomel...... erib 3 4 0 6 
Corrosive Sublimate 2 8 oO 6 
Iodine ...... peroz 0 9 0 06 
Potash, bichrmt. pr lb 0 Hi 00 

Chlorate .......... © 6g 0 Sf 
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Sulphate perton £10 0411 © 
Precipitate .. perlb 3 6 3 6 
Bal-Acetos.... perlb 0 6) 0 7 
Sal-Ammoniac prewt34 0 36 0 
Soda Bicarbonate p.tongé5 & 0 0 

Crystals, ex. ship £286 2 9 

Caustic, London... £7 0 £715 

Ash.... perdegree 0 1 0 0 
6 > pape 0 a0 

i eee 21024 @ 
Bulphate Quinine— 

oward's, in bottle 
Cae 19 00 
(ae Bs ee 

Pelletier's ........ 1 @b 2 8 

German, in bulk... 1 3) 0 0 


Puiphate, copper pt £2415 £2510 
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Sulphur — ee 810 10 10 
My 7 mes Eng. plb 211 © 0 


COCHIN EAL— 
Teneriffe silversperIb1 @ 1 
ME vnc sont tracs @ ini 


Rees Fine F. I 
oes, Fine F. I pret. 140 @ 1 
Cape “i to fine 21 
Anineed Chua, star 85 
Peru per Ib : 


Be 
o 
z iL 
4 
a 


Ce do. os: Red 0 
mphor, na, eo 
eae : sleds 
. es. . 4 

Castor-oj e" aa ; 








So poesuvece~ woe 
g en wornmrornem SE 


eouvsce Fee sFAagauage Cod 


penance T 
peed ocevecs. © 
Tonge p- uz 85 


eguoec 
Roex~SS 








METALS— 
ROW-ROOT—per ibs dis d a Tour ope 4 1° 
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DYE STUFFS, &c.— 

Galls, China per ewt. ¢8 

Setower, Bengal, gd. 
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Rape, refined Eng. 3115 32 
Brown, English. . 
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St. Petersburg 12 
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Calcutta pr4l0 ibs u 43 
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79 ¢ | China— Petersbg., new YC 33 6 69 0 
° ” ° went 3... 6 . ¢ . Accteaan rantten 33 6 35 6 
3 ©. 4 an o Se 
7600 6 15 @ od EE eee ee uses 
° uv : Long-reeled ® 12 0 |TaAPIOCA~ 
® 0 Canton 614e6 E. I, flake p. Ib 0 2302 
— Bs, : Arf : “oe ee percwt 20 6 24 0 
6 12/6 5 18 | Patent Brutia 0 0 9 | TARStockhim.pbi 21 6 0 0 
8 0 ° ; Pers .: 8 0 e080 rads setae 5 1306 6 
atain.—Raw,wte. Noy 0 0 0 | 4SA—duty 6d per 
410 415 Fossombrene .... 0 9 @ @ | Congou, ord. tu fair 0 4 0 9 
0 0 © 0] Otherkinds ...... 0 @ @ 9 | Medium to good .. 0 vb 1 2 
4 © | Thrown—Pdmont. Fine to finest...... 13 20 
$007] Milan .......... 20 0 23 @ /Souchong, com.togd. 0 6 1 4 
Be. a 4 eee Baie 0e@ 6 @ one finest...... ° 22 
—— BOM ashasttiees cn coe 07 20 
silverper bottle £87/6 38 10 Black, Eastern plb © 5 0 Tf beta nega 1234 
1c | Aleppy & Malabar o 73 © 7 Cc ses ekoe 
15 | pwbite, Singapore © 11) 0 11 Foochow....: ori 
BAe Oo 2, 0 mcscegyi ple ae 
0 > oO fF | Cinnamon—istCeyion 0 8° 1 g | SeentedCprs.,Cauiton 0 421 4 
0 18 9} Do2zndde......., O12 eee soncee ae 
@ 16 0 | 9 Dg std and ath toe 5 tt ed phen Sut : 
e eelcnm™ me en 83 . ot - Hyson, com. to fr. 0 33 0 54 
hii ae... 1012 Good to finest .... 0 8 110 
@ 47 oO | Ginger—per ewt Gunpowder,com.tofr 0 6 0 10 
oe Cochin,seped& pt do24 rn) To 0 Good to finest as 26 
ome Do “ rough .... 16 0 27 9 | Indian Pekve...."""" 0 7} 20 
@ 2119 | Bengal ........0... oe 8 67) Rata 68 F4 
0 6 0| Jamaica,iowkord. 45 0 is 9 | Orange Pekoe ... 26 3 0 
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45 © 46 © | Brandy, duty 100 ad. per proof gal.| 17. i small 70 0 90 0 
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: 1875 ..17 ndianteake ........ 180 0 28 
7 126 one Corn spirits, pf aradis ; : Wainsct.lgs.18ft.cube 55 0 8S ° 
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=e Me spirits, duty pd 12 6146 Norwa , Petra.std. £5 0 £7 15 
9 | orman spirits .... 0 9) @ 103} Swedish, good .... 10 0 16 0 
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$e ti) wy ow tofineyel.l4 6 16 0 Quebec per tkaddo 16 0 s 0 
® 61 ; Posen a aes prownld 6 13 0 TOBAC ; a 
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2 9 - PG scccce 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. mn. | FOREIGN STOCKS, oon 
Name. Closi ; 
aye Prices: i. ivi. {2 Next Seseel Sack ‘ 43 
a Name, 2\Closng | dends (2 w-| Mame. ee 
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Feb. Aug..| Annts. 1908 RedSea Tel) 14 144| 6 |Port Elizabeth ‘‘ Waterworks’) .. \107 9 | Jne 1 /*June.| Do ’83 9 ian. oa ead Con. 4 [105 7 
Mar. A [Bachoquer . A way . St outs he Sy REE £ €0, wee A rer 1 |P.orD. genes See = 3 sa’ ¥ ve Ta peer ae SS 
une, 23 7% ........|parés p)}O Ot Louls City ..............., 1 5 se o* 1888 .... ‘ se bee 
‘April Oct Gov.Inters aie 5 Board Debs;|1014| 98 i00 | Apt Oct] i” | *July |B. Ayres, isfos | 101 3 [PE] * | o vesnen B| 3598 
col. Riy., 1903-8) ES |101 102 ¢ Wangan (2 fy Harb. Ba 1905100 2 | Apl Oct) 1 | Jan. | Do i873 ....6 |201 3 a xi Lhe dy BPs dn on ok 6 | 38 42 
April Oct..| Do Rupert's Ld. e 4 |Westport (N.Z.) Harbour Bd..'1935! 97 9 7, 1 | *Jan. | Do ‘82 &'86 6 100 2 ae BA cack Fnd.19066/ 46 2 
1904... ....005 11 18 pl Oct} .. Do 1883 .... 6 |100. 2 = oe Ts w 41 43 
a)! All the aon bonds are £100 each, with | Ja. Jiy.. 2° | *Jan. |Ohilian, 18676 /102 4 
April Oct Do Bonds i910. Sp il4 the fell a. diy. 
1 Oct..|_ Do Bonds 1913. 5/116 17 | the fo owing ataree Zio, and New York Ja. aly. et poi : i $ 
Govt. G * 3 e* ef 1 2 a. . or . ee 
eb. re Trkish Gtd. 4 3, wit ot Oily and de Louis City Bonds 200 a. sy. : P.orD. oie 13 RAILWAYS. 
Oct. .| Bank of Engl Btock 395 3 . Aug an,’ 

Giereariy.. IndiaStock 347, red red. 1031 10? COLONIAL & PROVINCIAL | Eb-Aus)1  [Jan'st/ bo Neriee Bf sili Stic ar schon womb are 
Fgh. Aug”. Isle of Man 8% Debe-| gorior | GOVERNMENT SECURITIES. Sneed 1 lapuiat| agtlyt806 ¢ [108.8 — igisia’ ane 
mel June, 1895..6 105 8 
a agente ee STOCRS. Dividend Name. (Closng Cp. 79 Not appld.Colmbian, 73 44} 2 29 reser 931 sev ceens{LITI8 

Issue. Prices. |. May Nv 1 tye ae ie 2,608,021 Do Def. Ord. No. 1: 19 il 
Present £ | % Ja. Jly.|.. |*June| Do Bonds ..6/ 93 & atest’ De ATA esas eal: 
eeeeee a. A . eee rd KS 
150,000 Ja. & July Do 1007 aingiale 124 27 | Ja. Sy. 1°64; Dee. | Danubian, '67 8 |102 5 1, vo ‘Soules tens mete bo ll 
250,000 Ja. & July Brit.Guiana.. 4 |108 9 p. ‘68in'ne| .. j|Keuador...... 2 6 2 Con. Ord....... 104 106 
16,984, 326|Metrop. Brd. of Wks % | —_— Ap. & Oct.|Can. Dom. Rly .. {ane} .. Do Ld. W'r'nts | 2 4 4,927,920 &8.W.Ord.Cons|l06 8 
toc , Fed. 1929"... 3h 300.231)13h 1903 ...... 116 18 | May Nv| Susip’d t Bgrpt. Unitd. st 44 12/408, 886 Ord.......| 68% 9} 
10,850,000} Do 3 % Stock* .... 3 jtoo 1033 4 5,463,900 My & Nov.| Do 1904 109 11 pl.Oct} Jully 85 -Pref. 5 |1023 3 937,073/Great North of Scotland | .. .. 
890,200/Com. o' Sewers (City | 6,536,100 My & Nov.; Do Inse, Stk 4 109 11 | Jne Dec! Pur orDwg| DoStateDom 5 |i01 2 10,384,517|Great Con.... ./119 20 
of London), 1905..* 33100101 3 3,005,022 Ja. & July ~ Red, 5%, Apl.Oct| PurjorDwg| Do Daira....4 | 79380% 1,150, 27 A recy. no diy. } 103 4 
2,216,900'Cor. oo 2 87-91" 3 100,100 102 er 4 |109 11 | Ja. Jly.| 1 Dec. |EntreRios, 86 6 | 98 1 hte. a08 Dod untiley is pd BI }iei. 4 
2,015,200} Do, 1892-7*........ 35 100,100 2 | 3,095,022 "Ne. & July| Do Inse. 1910 4 100 11 | Ja Jiy.| 1 Dec. | Do Cnt. Rly. 6 |101 3 21,881,698 /0 n., Con, 1613 2 
276,000 Do'Bonds, isi" 7 3 100! 99 100 629,400 Jne.& Dee.) Do Dbentrs, Ja. Jly.| 3 | Nov. |\@reek I '383|Hliek Ord Con. ....| 8 4 
1,018,200] Do 34% Debentures |100;100 2 1909-34 33,104 6 ‘nd'nee 18795 | 95 7 hemo Hu &ec., Sha.| 334 4 
660,000|Brm’ hain ase. ue 3} 100, 111 112] 4, $70,600 Ine. & Dee. Pa ay Sk 34/104 6 | Ja. Jiy.| # | Dee. 1881 ....5 | 36 it 15,392, 995| Lancashire & Yorks. Gon. |117 18 
1,000,000} Do 3 (100) 98} 94 | 1,363,100 Ja. & July; DoRd.1910-35 4 \1¢e 19 Ja. Sly. Dec. | Do 1884 .... 5 7 2.391,640| Lond, ton 145 7 
"870,630 Biockburn 1 Wired Bei 100)107 9 2,636,900 Ja. & July; Do Inse. re. “9 Ja. Jiy.| PurjorDwg} Do Monoply. 4 1445) 2,304,130) Do Pr reev.no div. } |159 61 
485,000) Brigtn Cor. Red. 1946* 100) 108} 9 bog Ny o 109 11 | Ja. Jly.; Pur -— Guatmala ..4 | 56 2,304,180 Do Df untilevis part} 1343 53 
1,064,255| Bristol Corp. Deb. Stk 3 100/106 8 255,400. Apr.& Oct. | Cape 109 11 | Ja. Jly.| .. Hawaiian ..6 | 96 99 303, Do Cc ts “19 7 
*300,000/Cardiff Stock, 1 1935".. 00/108 9 | 7,407,700 Age. & Oct. Dore, drags A 109 11 | Cp, 73| Not} appld.| Honduras, ‘67 10) 11 12 11,257,782! Lon. Chat.& Dov. Arb. Stk. bh 
495,142|Croydon Corp. Ired |108§ 9} 2,615,600 Jne & Dee. Do 1879...... 42|10$ 10 | Op, 73) Not ite Do 1870 .... 10) 11 12 ‘207 - Western, 1744 54 
600,000/ Iiuil Cor. St iis" 3 100/108 8) | 2,000,000 Jne & Dee. Do issn iene 4/104 6 | ADL Oct) 1 H'ngarian,'715 |101 3 11,652, 497| Lo S.-Western,Cons,|1444 53 
9,306,050) Leeds Corp. St 1927 4 100/115 1 951,100|Jne & Dee.| Do 1917-22 .. 4 |108 10 Ja. Jly.| 1 1873 .... 00 2 1,332,440 , Ti &c. Cons,'124 8 
774,260} Do 100/106 8 | 1,947,600|\Jne & Dec. Inse. 1923 4 109 10 | Ja: Jly.\n'ne Do Gld, Rts. 4 4} Man., Shef., ne. 70 2 
1,317,426/L’str Corp Red Stk* 3 100/111 113 | 1,525,800 Jne& Dec.) Do 10-40 Deb. 5 |106 8 | Jne Dec Pur/orDwg Italian (Sard) 6,833,836.4 | Do Df rec. no div.1 (108 8 
7,394,920) Liver Corp. Stk* - 100/1133134 } 3, ‘791,896 Jne & Dee.) Dolns.Stk 83 4 |109}10} 1861........ 5 j99 101 Do Dt until6’cis pd Pt gee 62 
3,775,735 Manchester oy | 100) % 7 8,578,194, Apr.& Oct.) Do4% Cns.Inc.4 {1 99104 | Ja. Jly. *Dec, | Do Irrig. Gtd 6 |112 15 920,000 Mersey, fully id, £20..| 6 8 
seaeee Middlesbrough rt. ‘ 100 107 11 200,000 May&Nov.'Ceylon ...... 44105 7 | Ja. Jly *Dec. | Do 1863 Ma- 5,281, 830 tan Ron JWR 74 
gr eee 00/104 6 1,866,000 Feb. & Aug | Do.......... 4102 4 rema. Rail. 5 | 04 6 2,640,915} Do lus Land Stk ; 
$62,930 Newcastle He Corp. aiic a "150,000 Mar & Sept Fijian Gv. Deb 44/104 @ | Ja. Jly. 2 | *Apr. |Japan, 1873..7 |106 9 "250,000 tan Dist. Ord | 38) 4 
red., 1936" ........ sain 107 140,000 Apr.& Oct. | Jamaica....... 4|10t 6 | Ja. Jly.in'ne| ..  |Mexican, 18863 28,279,567| Midland, Consol, Ord. ..|1373 5 
406,600) Do hectesnaiis.” H 100, 108 10 839,000 Feb. & Aug} Do.......... 102 4 | Qrtrly.in'ne| .. Do 1888 ....6 | 914 2 180,868| North British 17 
2,688,700/ Notting. Corp. Stk. . : 100) 98 1 346,700 Ja & July (Manitoba;igid 6 ja 14 Ja. Jly.| .. Nicrgua, 1919 6 8 | 7,603,363) Do Ordinary .......... 573 8 
655,000 Portamouth Go 100/107 400,000| Feb. & Aug, | Maurits. 1895-6 6 [113 16 | Ja. Jly.} .. *July Norwegn. 1878 44|101 6 24,201,565 N -Rastn., * Consola”|1634 4 
600,000/Reading Corp. Ric: tk. +3 es 108} 33 100,000 May&Nov.| Doi? Skg.Fd 44/105 7 | Api Oct) .. | *Oct. | Do 1880 .... 4 |103 5 2,225,000| North London, Cons, ....|197 202 
$21,764 Sheffield Corp. Red. 3).100108 4 | 700,000 May&Nov.| Do Consl. Db 4 /102 4 May Nv PurjorDwg| Do 1886 .... 34|¥8 100 3,230,140 N Stafford., Con... 116 18 
254,030/S'thampt’n Corp. 1945 ‘Too\102 4 1,300,000 Mar& Sept| Natal ........ 44\108 10 | Ja Jiy.| 2h | *Dec. |Orange Free — 360,000 Rhymney................ 197202 
82,300|S8. Staf. Mines Dge.* 43 100 96 9 00,000 May&Nov.| Do Debs. 1926 4 [les 8 veoees 6 Il P 468,738 Union... °7° at 
297,200|Stockton Corp., 1908 4 been 9 1,608°700, May&Nov.| Do 10-40 .... 6 |105 7 | Ja. Jly.| .. ee Paraguay. 86 ..| 39 dl 1, arent and Devens | & 8 
800,000/Swansea Corp, Stk..* 3, 9 | '496,743|May&Nov.| DoCons. Inse 4 108) 98 | Ja. Jly.| .. Do arrnts | .. 3 3,008, 000|80u <.. 182 4 
168, 0| Windsor Cor. red. 1918 rh | 2,177,906, Apr. Ost.) Do do. 4 j100 40 Cp. 76) 3 ie eres Sean 5 | } 2,050,700) Do Do Pt Bi {Pre nodiy, } 168 a, 
) a. u Px, un 
_ 4,000! Wolverumptn Corp Ri 100 1 ‘am y aoe eo 6 ig Sty lane Portu weses ri pee don vale n eae perts 5, 
* Free ef Stamp Duty. | -Ja.&Jly.|New 8. Wales, ry ae Mh.Sep| .. | Apr. 4 ia Abed : 
1888-04...... Octin'ne os hosel * ’ 
CORPORATION BONDS. $,088,000 | Ja.&Jly. | Do lenstoived & [106 17 eT 2 |*Aug.| Do 1850 .... 44) 98101 Lrxes Leassp at Fixep Renrats. 
(Colonial and Foreign.) 1,000 000'Ja. & July | Do2% drawgs 6 |105 7 | MayNv| 14 |preh'’s} Do 1859 .....3 | 75 
| | 7,201,000 Ja. & July; Do 1903-10 .. 4/106 8 | MayNy aftr's2 De lees ..., & 101 8 \olosng 
FI 813,700 Ja. & July| Do 1882 Loan 4 |106 8 | ApiOct| 1 | *Jan.| Do A.-D., O45 [101 3 Beme. ———— pans 
£ Name. 2 |Closng | § on0,000\Ja. & July| Do Inscribed 4 115 18 | AplOct| 1 | *May | Do do 1866.. 6 101 3 
3 2 | Prices ‘Apr.& Oct.| Do Inscribed 3)}1034 6} May Nv| ‘15)*Aug./ Do(Nic.Rly.)4 | 88 90 [oo JL&NW&GWi128 7 
3 ” 150,000 Ja. & July |N. Zealnd, 1891 6 |104 6 | Fb Aug) 098) *Feb 1870 .... 108 6 |r dom ‘and Blackwall |Gt. Rasta. .138. 4c 
— 1,000,000 Ja. & July| Do 1914...... 5 (113 18 | Marep| 096] *Feb. | Do 1s71 .... 6 | 09 LOL) ae nee: Wascs ccs 139 40 
2, 3,069,000 Quarterly Se tems - 6 105 5 | Ap) Oct! ‘098; *Apr. Do 1872 5 pe NtietauskGvanthes. 
¢ jAuckland Barbour Board.;../ .._ [08-4 | sense Fier & Geet, De te...... Shot © {wets ails i he ee th 102 21)" Railway & Oanal ....|Gt, Northn, '196 19 
& eeee 1,000,000 J ne 0 1801...... 2 P § . = wsbury & Hereford! - 
Boro hof Na jer Con....... 1914/1079 ‘Mar&Sept; Do 10/40 .... 5 (103 5 | Gp, ‘73| No a" id.|8. Dom’go,'69 6 | 1 16,)°5r¢ 
7 (Borough of Timaru (N-Z)...,|1ot0lles 10 | *500-000 Maré Sept) Do 10040 .... § jie Pay No| Parlonbws ta Fe ia 6 6% Rent Charge......,\L&ANW&GW)173 8 
gene) erie | Saar eae | Boece 8 ||") ay a 
Bt BDO. cccccccvccccuvsesacscccese a ov. nse. oe e? 
BEE IMD. 0. ovaisi Anne pial che 1803/1047 irzedan Mave ov.Quebec (Prov) § 108 11] Ja. Jly.| 1 | Dee. | Do Exten...6| .. Dananrvan Sr0cks. 
6 cit «f Auckid., — Act, '79 1980/106 18 | $60,000, May&Nov.| Do 1906...... 109 11} Apl.Oct| .. | Mar. | Do W. Col ws 
4 Debentures, 1883........ 1984/1068 8 878,000 Ja. & July Deivid... 44/103 5 Ri.Mrt.Ba. 6 soh10ej) Anthe Name. Closng 
& \City of Brisbane (Bdge. Debs.) 1801/1035 | 500,000 uly| Doi9i2...... 6 |110 12 | Ja. Sly. Dec, |Santa Fe and yest Pont 
6 |City of Buenos Ayres Debs. ..| .. |102 3 1,936,550 eg July Queensland, Rasta, Rly. + 
¢lGley of Chriatehareh (X.)'dia 418 29 | yoperaoo\sa. & Juty| Degansis'’” lice F |snepeel .. | Dee. Spanishe nen | 48 8 sinalnieiibics:: 5 
ty o ristchure Ja, & Iu 1913-1 ne +» | Dec, Spanisn...... 
¢ [City of Dunedin, Debs... ‘1928, 120 1138800010. July DoIn, 1915-24 4 110 11 | Ja, Jly.| 1k | Dee. Bo. Quick: a sro a &M ¢... i ibe 
6 deemable ............ 11906 108 10 | “468 800 Ja. & July Sth. Australia, e . silver Mort. 6 |1 Cotes soe tae? 9 
5 | Do Consolidated .......... |1908|106 1891-1900... 6 /101 15 | Qrtrly./n'ne| .. | Do4% Bonds 4 Tt He 343,000|Cornwall Mincrais ....'4 |116 18 
6 |City of Hobart Town Gta. :/1930|114 16 | go4,700/Ja. & July| Do 1901-18... 6 |115 32 | Jne Dec| -. vier. [Swedish 18784 j1oi 3 | $43,000\Gornwall Minerale... 4 i108 18 
6 |City of London ist Pref. ....|1893)1 278,500\Ja. & July; Do 1889-1920.. 5 |108 23 | Apl. Oct ‘Jan. 1880 .... ty East Lond., 2nd ebg. A 4 (116 18 
6 | Do Waterworks ............ 1908)107 1 | 7.776.700 Ja. & July| Do 189-1916. 4/104 @ | AplOct) “i | *July./Turkish,1064, | | SA8,000) ast Leond., 3 62 66 
6 \City of Melbourne .......... /1907|108 14 200,000/Ja. & July| Do 1929...... 4 106 7 . Trbte sig | €36) Do 3rd charge...... 4\% 2 
ry OO ish kuke ae 1927|113 14 | 4 965'300 Apr.& Do 1916...... 4106 7 | ApLOct} 1 /|Suspd.| Do 1871,E.T. 4) 84) 200,000 a. 106 109 
§ (Cit Boot Is Montreal, Sterling... - 1903 _ : 6,982,600' Apr.& Oct. De. Inscribed atieiek AplLOct; 4 |P.orD. Fo 5 | 96) 7} _ 250,000 Whitech.Extu.Gd. i! 71 3 
& | MOOL 1874. ......... eee  LOM1OG 8 | PY s*4997-96...... 1,543,347|Furness..............+« 1s 
nae anne as seneenbasean te 1909) 108 10 000 May& Nov. giits P setta rf 104 6 | MarSep| 23 | Feb, | Do Priority 6 | 84 6} 1, “4 lig? 9 
oly of Ottawa, Sterling oe 106 8 see 2 July |Tasmnia. 1805 . 110 13 | MarSep| 2 bin po jae Bee - 2% 7 Oe ee sen ae o-- 4 ‘= 8 
OC] BO ceccticseeinceseesesixn }1893/105 7 700,000 Ja. & July| Do 1893-1001.. 6 |105 17 P| .. - n. uwls "409\Great Northern........ 4 |180 2 
6 = ahedi vs csnssuebescetaes 1904/113 15 | 1 946'650\Ja. & July 1908...... tlio 3p U.S }Louisna. 9711 estern ....... «4 )130. 2 
Bi di ccmencetbcarneceteata 1895}106 7 1,000,000\Ja. & July 1886 104 34 . ee (U8. wee Poa. Were sete hee ‘aif 6 
6 |City of Providence Coup. Bds.|1895/106 8 000 Mar t/Trinidad .... 5 |106 7 Do(Mass)’sa 5 102 4 | 2,780,745 se Ia hai 168 60 
6 |Cit of Quebes Consoli ated 1992}104 6 | 370,000 Mar&Sept| Do Debentrs 4 |103 5 | Apl.Oct on Pot yee 28 6.472 & Yorks..." 4 (198 30 
8 i, SO eae 1893|105 7 | 950.000\Ja. & July |Victoria, 1891 6 |104 6 ay Nv Ma veer stuns CEOS |  Saneee ‘on & Blackwall. 4gligt 33 
; Dect 188 icauwensbbaenvade iealtie 30 2.20% segige. & Jun Do 1890-1901 4 108 3 ° I, " De laa 1889 5 |100 2 ‘ae on, Brighton, &¢. 4 |1%0 $ 
IO OF 2GTE 5... cw wecchaveccaes a. u +} os Hee, So srs ee a M4 
4 |City of Rome Guaranteed: :.:|1086) 98 6 | {Soman Ju & July] Dol 1004... 44/112 14 | Ja. diy.) .. | «+ | Do....- W180 6 HOL 3 | &,sitees v ke, Ab, 4357 
6 |City of Rosario Ster. Bonds .. 1918/101 3 .300\Ja. & July; DoRly.Ln.’81 4 |111 15 | Ja. Jly.) .. os Po... 10 4 6 ore 334 
6 City of South Melbourne ..../1916/100 11 3,196,700\Ja, & July| Do Insc, Stk. 4 |112}13)] Qrtrly. | 2h | Jan. |Uruguay 5 | 1 si me w 
6 City of Byd are 1904/1123 14 900! Apr. & Do Lns 1882-3 4 |112 14 Fa Ee 84° 6 | 95,644.063'Lond. & N.-West. 131 3 
4 Debentures ............ 1912) 104 9,035,700 Apr. & Oct.| Do Insc. Stk. 4 /113}14)| MarSep).. | .. 8 oe 131 
6 |City of Toronto, Ster......... 106 8 | '200,000| Apr. & Oct.|Westn. Aust.. 44 Fb.Aug| Parjchase |Venesuale ¥- los ¢1 aren be ae Be. 131 
6 rwork Debentures|1906\110 20 | 4o4'o00/Ja. & July| Do.......... 4/103 6 : Lis 
6| Do Sterling Cons. Deb. ..../1898|110 13 | 595'000\Ja. & July| Do.......... 4 \111 13 * The drawings are yearly in the case of 5 
5 Gen. Con. Bi aideveued 1919}112 14 stocks to which hy asterieks are prefixed. 2 
4 Sterlin Bonds peop’ 1924/1023 FOREIGN STOCKS, BONDS, &c | aimost all other cases where there are draw- 6 
| Bolmp oven emvent Loan (teasiii ai (Coupons payable in London.) __ | ings half-yeariy. é 
ap vemen . 1,21 
# ci 3 | Next FOREIGNSTOCKS, BONDS, ke. “ 
6 ; Do Debentures ............ Draw Name | Zlosng ai . 129 
4 ee ok Phan Dive | Slo? “a er psenes “ 
6 | 233 Name, ter eeeree * 
: a res 2 | dends 1 ‘orth-Eastern ......,. 4 3st 
Dec. | Argentine, 68 6 100 due. : 
naps Feb. | DoP.Wks'716 102 4 ze = DE Si ccctensenaosehs 4 
$i Jon. | Doteeshquns 1839 4 | .. laret HaDote.4 | or 9 
$| DoG Dee. | Do 1884 ....5 05 7 ae | “< 5 | 88 90 4 
¢ |Oamara H Dec. | ei cent.y.| | | May Nov-\n'ne| :« 18706 | 68 "9 x 
s De tie Dee. BoM. Cont BY au sh Apt. Oct a'ne to Golds. 4 2 im 
i Do Do and Issues | 3 & Nov.| “ 187 4 
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RAILWAYS. 


GUARANTEED SHARES AND STOCKS. 











sete ee eeeeesees 














REFERENCE SHARES AND STOCKS, WITH 
IVIDENDS CONTINGENT OX THR PROFITS 


OF EACH SEPARATE YEAR. 





11,806,588 Gt. 


£ 

8,579, oy Ty Pref. No. 17 = | 
2,946, DO NG: .. sescccersye 1 123 
1,639, Do care si manenenenens S 148 46 
954, BO BRE ao nes reese 4 119 121 
600,000 Peden | Minerals ....6 | 19 21 
Easternand Midland .. 5 | 76 79 
1,300'750 Furness, eo Pref..... 4 114 116 
350, Do Pref. Sone A ---+. 8 112 114 
200,000 Do do B....4 10 ll 
1, ery Glasgow & 8.-West..... 4 120 22 
941! Do Pref. No.2 ...... ‘ 120 122 

6,038, See renlGrent East., Con. Pref. 4 122 124 


Do 
Doi 


lge Noor Beotiand: A 4 | 2. 


11,819,520 Gt. Northern, Perp. Pri 4 {125 27 
Western. Con. Pref. 6 1155 157 
8,390,187} Lane. & York. Con. Pref, 4 [125 127 


2,290,889 North British, 1875 . 44/131 32 


700,111' Do Cony. Pref., 1875 4131 33 
610,000) Do Convt. Pf£.8tk.1879 6 [146 147 
1,230,000) ee GD . wersnsiddvecy 126 128 
1,181,250, N Ronen ye Syee) . 124 26}! 
10,727 080 Do New Pref. ' 1296 
700,000 | North panden Win (wuss. ‘yit4s 147 
250,000) Do 1875 ........-..0+. 1133 138 
971,000 North Reishics”” . 5 144 46 
$60,000} Do 1878.............. 44/152 34 
213,000 HB OU wien cones -¥ 155 160 
360,000|\Somerset & 
Bath Ext ord. oe 105 108 
2,172,580|S.-Eastern, Con. fete 135 137 
2,640,820, Do Preference ...... 152 154 





serene 


INDIAN RaiLways, 


/171 123 
122 124 

1000] Do 1887.......0.026++ ft 120 22 
a tr De ieee RE eps 
693,556 


Do ea Stk., piel aah 23 


Do Vest. Compas’. Stk. 4 |12) 123 
300,000'Taff Vale Preference .. 6 |165 17¢ 
Do Pref. Stock . 4 





















000 
— $20,400,000 Ohio & Missip. 





561, Do Cons. Mort. Scrip. . 
172,600 Mntrl.& Chapin. Ist Mt. 5 

150,000: Montreal & Sorel ist Mt. 6 
400,000 Nwfndid. 1st Mt. Ld. Fds, 6 
600,000, New Brunswick 1 Mt. 5_ 
250,000; New Zea., Mid. L. £10sh. 

850,000/N. of Catiada ist Mort. 5 
150,000 


100,000 
ay 600} Do ist North. Ext. Prf. : 
850; Do Debenture Stock. . 
400,000: Ont. —* Cap. Stk. é 
3,432, 191) Do Pe 
“* os (Quebec Cnt. ist Inc. Bds 5 
500'St John & Maine Shares 
poo Do Debenture Stk. .. 
000/St Law &. Ott, Ist Mort. 4 





260,000; Do Preference ...... 6 
719,000/ Toronto Grey,& Bruce, R. 

| of Can.8ter. Bds. 1st Me 6 
532,000 Weligtn., Grey & Bruce 

| Ry. of Gan. Bas. 1st Mt. 7 
140,000 Wellgton. & Manawatu 

| Shares, £1 paid ...... 
400,000, Do do De setuees . 
220,500 Wind. & Annap. 

| Shares, £20 paid...... 16 
200,000 Do Debenture Stock 4 


ree ee tere 


rp. Deb. Stock 5 | 


324, 000) Temiscouata lst Mt + 4 | 


me 
3 


oo 
ee°s 


a 
RoS2 





E2e8e 


— 
$8 & 
wok Adu sors 


- t_ 
1049 


| 60 65 


}106 8 


| 87 89 
we ON Tee Main Line L. Deb. 4 | 











7%, 500,000 East Tenn., Virg., &c.,' 


18,500, 000! Do 2nd Pref. Stock.. 
apres! Minois Central ...... 100 
6,000,000'_ Do 4% Lad. Line Stk. 100 
70,000,000 Lake Shore, &. ...... 
38,600,000 Mexican Central,Lim., 

Com. Stock 00 
16,405, 000’ Missouri, Kan. & Texas 100 
39,428,300 New York Cen. div. pay. | 
| in London 4s 14d... 


$,£56, 900) 
38,1 '3,982 New York, Ont.&e. .. - 100 
22,110,000 Norfolk & ‘Westn. Pret. 100 | 
000) Nthn Pacific Com.8tk. {100 | 
Do Preferred Stock.. 


4,030,000; Do é% erred. . re 

















Com. Stock ...... \100 
100 1 
1 000,000 Louisville & Nashville’ 100 | 4 


1100 111. 12 
78,(00,000 New Yk. Lk. Erie& Wet. 100 | 29330 
Do 6% Preferred ....'109 | 


1,348,000! Do Pref. Stk., Con. .. 4 jd 18 120 
2.130, a hag eT Stk, 1882 , ee = AMERICAN SHARES AND Bonps. 
2,000,000 tbe | ind Consolidated 5 ast “53 ; — 
331,169 Lond., Chat. ov. Ar i jog 
*eTL700 ‘Do nd Preference .. 4| 65 6f — Some. 5 Closng 
23,080,620 London & N.- Western 4 |126 128 L | z= Prices 
8,945,000 London & me, -Western.. 4 [124 126 seule. < 
1,600,000} Do do, 1884 ........ 4/124 126 rs -y 
1,100,000 Man.. Shet.& Lin. Pret. 4 119 121) 9i6,o90|Alabamad.8.A.0%Pref. 10 | 8} 6) 
1'080,000! Do 1874.2... cess 8 |i4t 43} 1,560,000) Do 4 Ordinary...... 10) 253 
1,500,000 Do 1876....... ....+. 6 140 142 1,600,000 Ala. oo Texas, &.) a 
1,000,000} Do convertible, 88 .. 5 [138 140] 00. | non nee a 
1'380,000| Do convertible,'s9 .. 5 |129 31] 2,500,000) Do B Deferred sesees | 10) 3 i 
Oe pel De tered. 180.2222. 4 (11S LAB 1,080,000 Central of New Jersey 100 | 98 101 
200,000 Do do 1887........ 4 {113 215 38,000,000 Central Pacifie........ 37 38 
1,500,000 Met. District .......... 6 | es 70 |30,904,261 Chic. Mil. and St. Paul 109 663 7 
e5.287.417 Midiand Con, Per. Bret, 4 126 128 21,540,983) Do Ae raterre’ nite [Ma 9 
3,850,198 North Brit. Con. No, 2 & [ago 122 |t1.246, gi Cleve. & ittsbg.Gar.7% 50 | 80 81 
2492485, Do E. & G. Pref... |13t 138 |%5,500,000 Den.&RioGnd.Cm.Stk. 160 | 17 17} 
418,890, Do Cony. Pref., i874. . 5 {145 147 |28:000,000|_ Do 5 % Preference . .'100 | 45 46 


|108 | 61462} 
come |160 Fond 











Autho- Name  ¥lcroang 
i _ a= 
{23,400, Meee. assat at 0 107 
5,000,000 Fh ml. er ipr4103 108 
Satiog Be Sa alo 10 
Revie se a 
orice tet 
ee “eos Division’? 1017/138 142 


7 [1804/116 118 

2, M wa 7 (2894)115 18 

22,576,000 Den. &R.G.1Con. Mt. 4 |L T7R7Rh 

2,000,000! Detr,G. H.& Mil. Bds. 6 |1918)115 20 
| Do Con. 6 

6 |1910,103 105 

7 1909 120 4 

peo 6 |1898 oe 1l4 


5,000,000) Do Gold Bonds . 4 1952 101 3 
eben Ind. & Vine. 1st Mt. ? 11908 122 128 
Do 2nd Mortgage 6 |1900) 106 116 
$900,000 Lebigh Vall. Con. Mé. 6 [1923 128 133 
6,000,000 Long Ishd. Gid. Bes. 5 9931)114 17 
20,000,000! Lonis, & Nash. Bds. 6 1980115 17 
pee nee Do "st bi ee | 6 1910! 108 il 
5,000,000! rt t. Bond: 
Ds; M. Div.6 |1980 114 116 
5,000,000! De ie ankdjesBaa 6 1894 104 106 
2/500, 000 De Gold —.- 5 1981) 96 98 
1,000,000/ Memphis & Charles- | 
. | Seal Bonds.. 6 1924105 7 
1,382,000 Min&st Lou.Gld. Bds.6 1921) : 
3,035,000 Minn. and Pacitic Ist | 
Mort. Bonds .... & |1936) 95 98 
7,400,000 Minn, SaulteSt Mari 
| &At. IstMt. Gld. Bas 5 (1926: 89 91 
9,628, 000 Minn. & N.-Western 
ist Mt. Gold Bds. 5 1954) 96 98 
19,250,000 Mis. Kan. &Tex.1Mt. 7 (1904 90 05 
3,000,000 Mobile& Birm.1st Mt. 5 1987) 93 v4 
% ‘0, 000 New Orleans & oe 
| Gold Bonds ...... (2026 190 Tez 
30,000,000 New York Cent. Mt. ? 1903 130 135 
16 656,000 N.Y., Lake Erie, &W. 
ist Con. Mt. Bds. 7 1920139 143 
3,718, 100 Do Ist Cons. Mort. 
Fund. Bonds ..7 1920 133 36 
33,597, 400. Do 2nd Con, Mrt. 6 1969 103 104 
14,447,000 N.Y Pen. &Ohiol Mt. 7 1906) 35 36 
14,500,000, Jo 2 Mort. Bonds .. 1910 6 7 
10,000,000 Do 3 Mort. Bonds .. 1916 2f 34 
11,000,000 Norfolk& W.Gen. Mt. 1981 119 21 
4,100,000 Norfolk & West.Imyp 
and Ext. Bon $ 6 1934 109 111 
1,500,000 Do Adjustimt. Bds, 7 (1924111 115 
33,359,000 N. Pac, Ist Mt. Bds. 6 |1921 118 120 
20,000, 000 Nrthrn. PacificGen. | 
| 2nd Mortgage .. 6 1935 115 117 
8,000,000) Do 3rd Mortgage... 6 1937 101 163 
3,216,000 Ohio& Mis.istGn. Mt. 4 |1982) 91 93 
Bi "254,000 Oregn.&CaL1Mt. Bds 6 (1927 99 101 
1,500,000 Panama Subsy. Bds. 6 |1910 100 102 
3,000,000 Peu.Con.8k. Fd. Mt. 6 |1905 120 24 
10,000,000 Do 44 Gold Bonds 4) 1919 110 112 
15, 500,000 Pennsyl. Co, Ist Mt. 44/1921 109 111 
2}400, 000° Pitts. ,Clevelaid and 
Toledo Gold Bds.. 
7,000,000 St Joseph and Grad. 
Island tst Mort.. 
1,100,000 Stlaaie’ San. Fran. 
t Mt., Miss. &W. 6 | Iron 115 125 
5,700,000! No gndMt..B.& C. 5 1906 110 120 
1,567,500 St Louis, Ark., and 
Texas Ist Mort... 1936) 98 100 
5,000,000 St Louis Bdg. lst Mt. ; 1928133 36 
24,444,000 St Paul, Minn.. and 
Mani. Cons Mort. 4) 1933 100 102 
16,000,000 South Pacific Ist Mt. 6 1905 116 18 
21,049,000 Texas& Pac. lstMort. 5 |2000! 93 95 
27,230,000 Union Paxeiticlst Mt, 6 189 112 115 
3,000,000 Do Ld. Gnt. Mort. 7 188% 9® 1607 
1,323,000 Vicksb' rf Shrevept., 
&e., - onion Gold 
ey 1915 105 107 
17,000,000, Webash, &e., ai * 
Mort. Certificates 6 |1920; 40 42 
3,007,000 WestPenn.Gold Bas. 4 











6 1922 114 116 
6 {1925 106 108 


+ 102 104 
1,500,000, Wheelings Lake Erie 
IstMort.(Wheeling | 
Div.) Gold Bonds 5 | .. | 94 96 


| 
£_ | Srertixc Boxns, 
1,500,000 Ala, .N.O. Tex. & be bbs 1007) 50 5 
500,000) Do Ind Debens. 1907' 45 50 
1,800,000) Aiegheny Val. guar. ? 1910)133 135 





















RAILWAYS. 


Forzien Raltways. 

















é 
23; 3 Name. Print 
She 1 
14,000} 20 Alagoas, L., gtd.,7 %....) IP ig 
3,640) 10,Antwerp & «| M2 
2,370,000 100, t. W. Deb. Stk} 96 ur [fh 
Fe 74 in Pv de ool 6 Beit 
000 »_ie, BUar. 23 
14,906 bo bir. Gr. 67 1s a 
9 Bibao R. & Cant. R1., $2 9%. 
11,260} 20° t Southern...) 124 
24,075) 20 — Imp. Central x 
guar.77%.. I 
754,440'100!_ Do 6 % Deb. 8: ¥e iN3 tia 
000100 B_ Ayres Gt. Southn, L.)/209 2p 
140,000; 10, Do Exte n, 1 .| 19-20 
,000| 10 Do 1892......) 18.10) | 
100,000; Do 2nd Issue...... voee} 123133 | 
2,000,000'100, Do 5 % Deb. Stock 130 Lay 
350,000/100,B. Ayres & Ensenada L, 
Ord. Shares ........ 175 80) | 
35,000) 10/ Dos % Pref. Shares ‘ial 
13 
78 


1,000,000 100: B. Ayres & P.7 % Pref.|131)334 | 


312,340'100/ DoT Deb, 8 Stock ....| 1424 
508800) 100} Do 492 Mercedes xten|t11 13 
500,000 100 B. Ayres & R. Ord. Stk.| \172 75 

60,000; 10, Do 7 % Pref. Shares ..| 169173 | 
90,000) 16, Do Sunchales Ext. Shrs) 104174 
200,000} 6) Do Tncuman eee) 4 3h 
183,000 100) Do’% Deb. Stock ..../128 ) 
25,000, 10 B. Avres & Val Transdne, 
Bee Big o le Pref. “esel 8} 93 
2,000,008 100 Cent. pizentine, L. g. 7%)216 19 
50,000) 10, ee, Reh | 43 44 
700,000 100' Do 6% “Debs snture Stk. 150 143 
136,000/ 10: Cen, Urugy. of M.V ideoL.| 15 15} 
660,000 100! Do Per. 6% Deb. Stk... /147 149 
21,2%| 20 Cond, d’Eu, L. gtd. 72.) 145 
#400! 100'C "men = @ahbahac-quiie « de | 48 32 
20,000, 20 Cordoba Cent. (L,), Pref.) 28.29 
60,487; 10 Costa Rica .............. 53 6 
14,447, 20 DonnaTherChris, L.7% Pr 63 7; 
129,760, 16 Domazare & Witepsk, L.| i 
129,760, 16 Do Mtered . 4.0.46.) 
122,000, 20 Dutch Rhenish..........) 19 ry 
66°,000 100 East Argentine, L., g. 7%) 98 109 
359,000 100 Do 6% Debe mture Stk.| |115.17 
25,000, 10 Gt. Stn. ‘of Spain 7° PfShs| 
15,090! 20 Gt. W. of Brazil, L., 8.7% 
308,250 100) Do 6” Debenture $ Stk: 123 25 
165,000 100! Do 6% Exten. Deb. Stk. 112 14 
12,500, 20 Tp. Braz. Nat. & Nova 
Cruz, L., gid. 7 on Se 
32,000 10 La Guaira & Caracas . 6) 7 
370,000 100 Do 6% Debenture Stic | w 8 
112,500, 20 Lemb.-Czern.-Jassy, 65%, 


40,000, 20 Lima, Limited.,........ 738} 
2,244,720 100 Mexican, Limited |"""" 400 
2'554,100'100; Do Ist Preference 8%.) 114)6) 
1, 011,900 100; Do and do & ; 684605 


2°000,000 100 Do 6% ‘ Perp. ‘Deb. . 1127 129 
266,500 100) Do ond Mortgage 6% ..,106 10; 
60,000 4 Midland Uruguay ,L. 
1,151,375 100: Do Debenture Stock _ 
50,000) 20 Minas & Rie, L., gtd. 7° 
26,595 20, Namur & Liege Sy the 
al. 14f, pan. - , Belgian 1313 
10,000 20, Dog. 6% pref. ‘ Govmt.; 26 28 
120,000! 10 Nitrate ainware Lim... ar 
40,000 i0 N.-E. of Uruguay, Li Pf. 16315} 
6,129 20 N.-W. of Uraguay, a | aR 
600,900 100 «=Do 6% Ist Pref., ..| bal 
390,000 160) 5% 2nd Wésereess 4 be 
340,000 100 Do 6°? Deb. Stock, &¢,|119 2 
59,000) 20 Ottoman(Smyr to Aidin) 18 rh 
44.000) 20 Palermo. Mars &T rapani 14316} 
200,000 100 Porto Alegre.&ec. Deb. St. %102 
1,600,000. 20 Provl. Orel-Vithsk gtd.5°. 18 194 
$0,659 10 Quebrada Ry. L. & pr. 7 & oy 
330,000 106. Lo 6% Deb. Stock Ba US 
1,200,000 100 Recife& San Fran L. gid. 107 9 
£1,600) 20 Riga and Dunaburg . 14415} 


3h 3 
“1108 nf 
23 233 


40,000 10 Royal Sardinian ........ 10 105 
60,000 10 De Preference ........ 1 11} 
92,000 5 Royal Swedish.... .....| é 

8,000 4 Do Preference ........ 3t 4% 
31,00 20Sambre and Meuse...... 112 
20,000 10 Do 54% Preference .... 12 13 


100,000 20San Paulo( Braz.) L.,g-7 % 2 5 
760,000 100; Do 5) Debenture stk. 132 25 
19,687 20 Smyrna & Cassaba, L. ..| 3 4 
6,250 20 Dot% Preference...... air? 














eS yA 33,216,625) Phi e Rendiie. 0 7000 4 
unhinged, | yaa Pant Maree Sra Meee ener (ns S| ——SOOPY Mawar Orssonons, 
enns, . |100 ° 
600,000 Bengal Central, L., Gtd. 3} _. 110,500,000'St nie San Franc.'100 | Bs 27 ae A Tat ie Db. 4 I. | 87 99 3 Name. Closng | 
+ith net earn. £5 54 £2 410,009 nn) Po 2nd Preferred ..!100 | 65 67 890,000) Balthnore £ Ohio ..6 | 1805) 109 rt Prices. 
as Qa }4 jus 18 yess StLou, Bag. dg, 67, st Pref. 100 |107 210 | 2,000,000!" Do ves. @ |1902 115 117 | ~~ Z 
** ett e 0@ | A2 54 000,000 ‘ | 
1.650 Bom, Barada eG td.°6 ye 275 200.000Tan, ieee Lou. 6%, 100 ‘107 109 Te00.000| be wait 2 roses G Newrites - = Stagene Dx Debs., red. 1913...... We £1 107 | 
| Doe B” Annuities. | 2 3 Tr en 200 Wabasie i Sec om..... 100 | eclens | 2008 te ations Oh 4}/1983/105 107 | 100 Brazil Gt. tBouthern Mi Debs. 6 (108 100 
Do Debenture Stock. 4 |t14 116 |23'034.200| Do. Preference 14.19 | 900,000 Chic.& Altn.Con. Mt. 6'/1903'121 23 | 100 Brazilian Imp. Cen. Bahia, L. 6 110 118 
Rast Indian Aun. A1963 | 25 25 erence 00 | , 6 7 800,000 '!Chic. M&St Paull M. 7 |1902/129 225} 100 Campos and Carangola, gtd. . 54 L038 108 
fy 4 eS weress Currency Bonps. %| meal Sr secre: oo Columb. vp ota 121 35 126 100 Charkof-Azof, gtd uot, gtal eposccensed 5 | OF | 
sss) De ee iG, |e] Lm AR Goo Mes fg ns] needa de Pd Inwtat a | ty See aeae 
Del seek Doe ‘qitsz 13: Herren rice Ang 1 wt 7 |2906'133 38 | 500,000) Do oo... eee eee 6 |1895'109 111 | 100 Costa Rica Ist Mort. De Debs. .. Mg 109 11 
rolG. Indian Bominal, Gta. SATS 174 listaen cool eee gt teem 10) 2 | 300,000) Do sn 6 (1906107 109] jo9 ‘Donna Ther, Chrstna., L..... 6} 8 $4 
Do Debenture Six. 4 |118 123 iassonoon| DoGoll Aisi Bis. § jit Mo a1 | s.aoorana dae pend 7 (REE 33 38. | 20 Kawtern of France. -..'.°.°0: 8 16 16) 
00 ee we Sle 116 118 (0,00, 000| Balt. &ObioG 14. Bds. 6 & ossiies 10 | "500,000 Louie. & Soe 6 |1897) ~ 108 ae parene Rall Rail, lst Mort Bonds 7 neg 4 
Madras Gtd. .......... rs Re ee &L div........... ¢ {rovslare 11¢ | 'S9 /ePecpiion (heen or Ores ot 
01 Do do..... soeveeees 49/136 138] 1,500,000) Do (‘T a ve 1911|124 28 Coe eel Ee Obio, lott. 7 190! 118 120} 100 | De sSterling Det nn — a 1 
DO SO noone aren 151 | $500 000 Beeh, Ones, ie, 2 (LOL/123 127 | | 800,000)N. York & Can, Bds, 6 /1904)116 18 | 190 Matanzas and Sabauilla. ..... 08 
Oudet Rohiticind L Gd 6 104 106 |14'000,000 brs age go 2,000,000| New York Cent. Mt. 6 1903/122 124/190 Minas and Rio Debs... 10 
103 108 |'o' 905,000 n., ae in, Mi 8 1908 Wor to 1,600,000 N. York Pen. & Ohio 100 M (Brazil Deb. Bonds ao 
pRohiikund & KumaonyL 6 tuo 102] ° Pete ‘ roe "0 2 600,000) 99 Lien Bonds. 6 boned 113 | 100 Mossow-Jarosiaw, nee é tot 103 
Seinde, Pun Del. A An.) 248264 |15.015.000/Cent. Pac. st Mr. 6 |968'111 116 | | 540/800 Paname ae Gen Bort | {att ts gl maar oneas ene "j 
outh keeta Gta. ..,. 6 [183 137 tape ono Do 6 div.)¢ soesines 109 | 2,781,600|Pennsylv. Gen. 6 125.30 | 100 N eet ty, Sand B 4 
nhratta, L. Gta. 0,000, 000'Chie, & SIF isssiit 224 | cooreoe Do Cop.Sk. Fa. Mt. 6 |1006/123 126 joo Nitrate, L. txt Mt Bonds... io 
3800000 { tal o-ehensh 2 8} 117 |10{600;000 Chie. &W. Indiana Gia * 180,000 Ph Read, Sena vues pied wd 1 hee ee 1 
tures....... 3h] .. .. | 2,500,000) nds ais @ poesienn 136 Conad. Morten ¢ 1911\127 29 | 35 North of spate} jority... irl 
Deb. Stock ...... 4 11% 120] 3,804,500/Chic., Mil.,& 8 & |1897/106 107 | 100 Ottoman _ 
-~ ory See eM St Paul | iav. 6 (16904126: p28 | ioe amane to Aidin).. 6 |100 109 
es jaeno0e) De Rt st een at (lowes — 100 | DoNou-Ameuting do. @ {lo 109 
ls 100 Do Deben 
Do Debentare es 7 and Unta NJerser i. 1894\108 110 _ Do Debentures ....... ads 
Dakota Mort. 7 Do Gen. Mort © lasetline 133 | toe | Dorey Ext. Deb. .... 6 301 = 











See REE 


ora 8h 
1 ; 


ae. ee. ee oe 


~~ oe 





760,000 20 South Austrian ........ ot 
30,000 208. BrazilR.G do Saiz Sh: 2 21 
1,074,684 100 Do 6% Irred. Deb. Stk. 118 20 
325,000 100 Swedish Cent. »L., Debsk 73 4 
216,100 100° Do 5% Preference ..... 16 16 
61,550; 6 Taltal, L., Ordinary . 6} 6] 
GEO00 GOTT OTUB. oa kn 56s cs cccecess 03 6; 
26,757 Hf West Flanders suck endbel 123133 | 


16,000 1 10 Do 5} % Preference....| 12518) | 
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| Tee ae ee ae 
, [(E ECON 
iz an. 19, 1889 | TH ON! | 
be NANCIAL, &0.—Con. 
RAILWAYS. BREWERIES, &¢.—Con. __ COMMERCIAL, &¢e.—Con. FI — 
OBLIGATIONS.—Con. -—- od ss Cloang < Name. : 
Foasren RartwaYy < = Name. E 
| —— letone : Name, Close 2 ‘3 Prices. a ssa} | 
ve os ia 
:| |Prices, s6 kan terBrew ry,L.,Ord. ae 6 “a Brpoke, Gimpecn, & Spiller, 4 4] 49 10 {Cat sa di nd A gee . sal 
ed.......4 | wine | 10 | 10 [Naderkeeier ene Grit] Shit 4 | 12 inne, Mond, iG BOA] 30 | 10] eistyeneeane Agener | 
90 |Paris, Lyons, and Med....... 6 107 9 | 10/10) Dos % Preference .....'| 1 re 17 Breterenes 21} 1| 1{Canads Company .-.-**"* 
100 |Piraeus, Vite, at. 5i emi} 4) 4 New Westminster Brewy.,L. é i | ei ro ok Sie terpenes 12 13 6165 Vest Land, 1 
’ _ 21: % Preference ........ Limited... pot " 
} is Soyoil Sardinian, A. ai s bas iat 10 |.10 Norte Brewry, L. ord isa tis | sidan Ma +h met a. rit bi invest ea of ae 
a | 4 A Se elon seeser 7 |103 108 abies | te % Debemtuse Hicck’ ‘Init *? hoo hoo (Panterciva Water rom |t04 7} 3 nilCol “7 
; 10 f Pano. t io nytt ior 0 10 | 10 |Nottingham wo ben _ 8} 9 }stk j100 ccatalinas : Warcomes 4c, 10s 5 | #85 [100 orate ere 7 8 
+4 0° gittian Rall Rail., Le, 1st Mt. Deb. 6 Re i | sex 00 | Do-iat Mort, Deb. Stock! 95. 7 10 | 10 \oncaetbeat teepmere 7278) 0) 31) qj 
; 190 (Smyrna & Cassaba ist Mt. De 8) 119122] 10 | 10 \St Pauli Breweries, L., Ord.) 17}18 40 | 36% City Limited ......) 910 | 39) 41) 1h 
20 South Austrian 1igt2s] 10/10) Do Preference .......... 213 lh00 1100" ty Ofone, Bonds. .| 99 101) "y9 | 4 i . 6 
1} 30 | Do 1si1 (Series Xi) 15 16} 10 | 10 meal, pon & Co., L., Ord) 11311 12 lity of Lond Men Pee rty| 16)204) 3 | 43 ! 
F 90 Southern of UA 12)123 | 10 ference........ 141 10 | 10 |Cityof Santos Impts., : 10} 2h 
% (gouth Italian . 3| seal oo § (smith, Garretts Co, LOra'! 4 | eg gaa 213 | ip | ? bo 
if @ |Varna..........64- 6| 8 81 20 20 | Do Oe Ma 13 i ¢ 6 |Cie. Genl.des Asphalt. de F. 1 | 10 r 
li 33 |g DO wsee-civeseere 3} 15} 16] 10 10 Threlfall’s Brewry, L., Ord. in DANII ix cnc b ovakean ~+| 10.11. | 100 |100 | Iris 
i stern of France .......... 3) 15 ] Preference. toby r witsate = *) 108314 ‘is 1 
hike Bnds. 6 |111 13 | 10 eren 5 Colorado rn 
oo |Wato. ap i 6 103 108 | Stk 100 [Watney & Co. Lid 2 Be) lak 5 (Crystal Balace, A 14 24| 174), 38) Land 200" 3 
Uk - Deb nds. ¥ 00 16 hs et UeOvecshiceresac cute... 100 i sis faci 107 12 : La i Th 
00 |West of San Paulo 113 Stk'100 | Do6y First "pabl Suk. 18 
| . Zafra and Huelva Bonds .... + 3] a : _INSURANCE COMPANIES. uk |100 poe creone BP cesveed-~ 3 e eo ney 
’ —* | } { “4 ited . 7 4 
aie 20| 5 \Dalgety & Co., 08 10 io 
BANKS, ‘I bs ez os k 100 [ De 4h Perp. i Boek . m4 2 10 vi : u 2 
$s | “zg Name. glo 3 Do 44 Irred. Deb. 10 a 
? ic 43 2 2/5/22 || 7 |Deves, ut patetad, 10 | 10 . th 
tos ‘6s Name. wt = | 84) @ a | SA 3 1B. © ‘ig, &e,L.) 1223) 95) 5 ig fh 
He <= Els ze ae Ei 10 | 10 |Eley Srcthare, limlted -.,- HAH) io : i 
BS [34 % || 5 | 250,000! 13 |Antance Assure! 90 2 Pd BAI | — 9+ aetna wt pole 1 14 
ale... So aes Ar ianeeMar., Lites ¢ 30421 var I L Fore Street Warehouse, r 1st16 10} 1 New Zeaia Seas, is 5g 
| Bhrs. | % 10/ 72.841 Eto) ar (BRR Er Martel solo zobethy 2 10h Foster, Porter, oh 10 100 |n00! we Fert Bans -| 06 98 
H 100,000 4 Limited....| 10 * 50,000; 27) | Br. 60} 2 3433] 5) 5 General Hydraulic Pref. 8 9 - j d Trust Lt 8h 9 
80,000 of Affianee, Lam.” : so “4 7 eee) 3 Saget | Foy mi 10) 11 4 ' 10 10 6 Kyneck end Shalenk 53 * < N. Zealan 3 #2 
7 Anglo- a 2:73 | 200,000) : Ms 5 Harrison, of Conk.) 395°] 2% | 981 Do Preference, 
| Bi yHceeet| a alia | ef Sse bt) 2 4 eae i feck Mexia i 
£0,000, 44) Ang 1 7 | vf10g | 20 ‘Cominer. Union| 60) 525 6 | 5 | Ordnanee, L.:..:| 11,111 | Sti li0o Do 67, Irred. Guaranteed] 78 
60,000 74| Anglo-Foreign, c 7 8 60,000) \County Fire. ...{100| 80140 6 | 10 | 10 [Higoeane Cs ~~ ma 94 l rai k Southland 1, Invest- 
wees) § (Babkot Afton S| 102 Sal dares iver ‘Crown Lite :;::| 50|483! 90 65 | 10 | 10 | Do 7% Gprtaronee oa... | (OLE Onin tenet ee ltt 
0,000 6 Bank of Africa 18? o 193° 5 1,767) i Do ¢ : ries | 77 80 {100 (100 | Do 6, sense yo aie S Stk |100 Peel River Land &c., L. P 
000 15 |Bk. of Astri'asia | 40°) 4 35 6 yo 50} 6 4 6 3h Howell and James, L.... 33 3 1. Invest. & Ld. Mt.,L: 314 
4 9 |Bk.of B. Colamb.| 99 | 20 35 40,000; 5 |Ragle eobensgtes Hin & {Humber & Co., L.........-- 1931 10 — : i 8 
Has |, Do New bo | 60 [raze | 190000 ok, Eawiy’and Law 100) i ah stk 108 {inprorea Wood Peron Te) Tapia | Stk 109 | Do a poiabinciy NY a 
woo |B. of Consianopl| 30 | °s| 647 eee an, lpeeieereceaer| 4 28, 9, 1 0 | 30 Up Se rab aehsr ere hele) Sie 100 |seottish “Ansifain,’Lavsat 
20,000 7 ej gk Ot 20 20 oie tye 10 Gen Life & Fire 100 j 11 12 108 2 j100 ly ‘Jensen & Co, Lmtd 43 SA 100 [Seotsiah | Apstraln, Tuvest. 180 69 
, 7/B. of N.8. ie | Stk [100] Door do Wo 7.77" 30 
Si siete | 2/2] BP Gleam 9 32 Se al | Bede ol mls bt 
60,000 nil +0 t lial 25 | 25 254264 , and Fire...... 100 50} 80 3 jSt Johr bo Rh Sons........ 22 20 4 - yr ustralian .......... 87 62 
100,000. 10 |Cen.of London Lj 10 | 6 (10 11 hae al Fire i200] a5laes es 20 | 20 Lisbigs Extract of Seat, 1 Le! 26 23) 169 |109 Stock yee ‘gi/100- 8 
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i E ca Closng |" 80,000] ‘T4\Caledn, Bhng Le teal 333.0 0 | 06 108 rox oe 6% Annuiticsliés o'0| 3 
.|Prices | 100,000] 10 |Clydesdale, 44] § 10 9} sek |100 |Glasgow: Corp. Sy a 16 Se : Name. Closng 
4 Siena’ Row Limd.| 53 6} 14 |Com.of L soles HH “ red. 1014 (ree at pes — ont 
100] 80 |C. Cammell Navigation .| <- .<" | “1oo-a0o) teil Wena ee sfe re 600/1001316 100 100 |100 |Glasgow Gas, 9% Annultiealges S| 3051 aof | & Co. Dublin 
128 |, Cammell & Oo. «1. teed ee 4l 5 i7 61300 \100 ow #400] 100| 100 [Oty of Dublin Steans --| 120 
100 Leeds & Liv col Gana kan i /Twnec Uni b) 35 Tis 5 0 o1-3 Heenan Gelato ge} ie| 3 Dunville & Co, L. 304 
verpool Exc InsURANCE. 00} 10/ 10 » Limited ...... x Goulding & Co., L......| .- 
ue Liverpool United Gas * 4 sf 16,000) 22 sales. Five 6/3 Me ese Laateed 3 70 es = pred al ee yet 38} 
. eee Le ay ny ty Th 24,0001 14 dee. 520 50 16 1 |Mort.of South Austratia, L 130] 250| 9 mp ms, L....| 4 
83 6,000! 12 Rae Lit) ve 00 2 F IN Boca eremtment, L. 1 4 021 62/9 47/Patriotic Assurance . Fg 
2 6109 100 'N. Zealand & Aun Lend 15 100 £25 Raowe.. | a 
Provineial quotations of January 17. - York St. Flax Sping., L.! 255 
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; American Stock Markets Price Current. 
. | fs ; 
ame, sc Es 
H N | ec Prices, Mante. =a! Prices, Name. | El Prices Name. Hal Prom 
4 Mt Vien Da %) | Bid Ask \%| __\Bid Ask {Bia Ack 
Atlan. & Pac. guar. Ist Mt. g. 17 .. 18}] NewYork, Lack. &Wt,, 1st Mt. * 120... | Missouri Pacific 1920! Ark, & Texas 1936, 
Baers eit Micgaee | oun. |Bettrgmcoraayiraes Damnit |e aang TS tee te sn] gs nda oa * 
4 Do Connelisville Beh (Gol.)) 6'1925/107f |. | Tennssee, V.&Geo.,10ons.¢) $1960 102 lee Do Gensral Constidaned ; iisst| «<2 | po tstp oe S000 $2000 v0 
) Canada Southern, 2nd Mort.., 61913) .. .. | Evansville and Terra Haute, | Ly | DoC. & F. Div tot Sastemen! 71891; .. .. - a, 9000....:..... 6 2000 Pa 
t Central Iowa, Ist Mo --| 71899 82 .. vous 8 sib dite achebae die ce | 611921115} .. | Missouri, Kansas, and Texas, Phil Ws itl. Trust! 4/1921 100 
} Do Eastern Div., Ist Mt. g.| 61912, .. .. | Fort Worth and Denver City, Gen. Consol. ¢ 6 61f 615) Pi . F W& Ohic Ist 7191 
Do Illinois Div. 1st Mort... 6 1912) .. .. ist Mortgage g.......... 6 1921| 90} .. | Int. & Gt. Nrthrn. ist Mtg. g| 6 1919,1005 an an es 
ty Csn.ofN.Jer.,Amren-DockCo! 6 1921) .. -- |Galverston, Har., &., West) | | Do and Mortgage..........| 61900] 70° .. | Ptsbg. C& St Louls Cons Mé 7 1900,118 *- 
De Lehigh & Wilkes Barré o Diy., ist Mortgage § 51931, 94 .. | Mobile & Ohio ist Mortg. g..| 61927, .. .. | Rehmnd, & Dany tg.) #1915) .. -. FP 
i | Cons. © iets hia sn eke | 71900) -. cs ulf, Col., and Sante Fé, ist) | | Morgan's L&T, ist More. 7\1918'122 °: | St Pan, M, &Man. ist Mt. sf,g. 7/1 +: . 
a Chesapeake 0 & .-| 61908! .. Mo g..............| T1900 114 .. | New York Elevated, Ist Mtg.| 71906'115 ..| Do nd Mortgage g........| 6)1909/118) .. |} 
| Chicago & Alton, Ist Mort. ..| 7/1893,1103 .. | Houston & Texas Cent. Main | | N.Y.,L.E., & W. IstIn. g 61908105 ..| Do Dakota Exten lat Mrt,g 6 1910,118)120 
oa Chicago, Bur., &Quiney Coms. 71903129 .. LineLd.Gt.Skg. Fd. Bds, g) 7'1801 126)126} |” Do Collateral Trust ¢...... 6 -. «| Do Conso t 6 1933;1155 .. 
es Do Debentures ............| 61913 208 ..8) Do W.Div. (Ld.Gt)istMt. gi 7\1891 125... Do Long Dock Ist Taorts 7 1893,110} .. | Sth Carolina Rly ist Cons. Mt) 6 -. % 
‘ Do Iowa Div. Sinking Fund § 1919 ... .. Do Mn. Line & W. Div. Cns.! siigi3! .. .. he Beale eset, Hee "6 .. -» | Shenandoah Valley ist Mtgg) 7 1999| 80 .. 
t Do GO .esseceees s++ 41919 po 974] _ Do General Mortgage g....! 61925, .. N.Y. & New En land ist Mtg.| 6/1905' ... .. | Do General M wees] ©1981) .. oe 
Do Denver Extn.Skg. Fd. .| 4.1922) #7 .. | Indiana, B., & W.1st Mt. def.| 6.1909 .. 93 | Y., Ont.,& West Ist Mtg. g 619141112 .. | Whsh, SL,& Pe Chi rr Bas ¢! 61910) .. .. 
4 Do 8.-West Div. Snkg. Fnd| 41921) .. 92 Do East Div., st Mort. g..| 61921) .. 93 | N.Y. Susquehanna & W ist M. 611987) ‘. | Do Detroit Div, ist M 6 1921| os. 0s 
Chicago & E. Illinois Cons. g 61934 117. | Rentucky Cent.Gen.Mt.rede.| 41987) 73 _.. | Nfk. & W.(N.Riv. Div, istMg.| 6 19321112 .- DoTolodo& WbshistMs Est 7/1890 110}. . 
Chic.& N. West Cons. Skg. #d. 7 1915 .. 146 | Lake Shore, Ist Cons. Sg.Fd.' 7/1900! .. 125 | Oregon-Trans. Coll. Trast g..| 6192210141014] Do North Missouri ist Mtg) 7/1608... .. | 
0 Do General Consolidated g| 7 1902) .. 132 Do 2nd Consolidated ......) 7/1903 124 124 Oregon Rly. & Nav. Ist Mg. g.| 6 1909,110 .. : 5 
Do Collateral Sinking ¥nd.! 6 1929... .. | Lousvil.&Nashvil.istCns. Mt.) 4:1898'118}1183 | Do Consolidated Mtg. g..| 6 1925102 .. 
| Do do | & 1929 1085 .. Do Collateral Tst. 3rd Mt. g, 6 1922/100§110 | Ct Pac, StJqnVly istMts.f.,g) 61900114) .. 
an yee Os’ — 105 _ peaieen arian, Ist see, @ 61931, .. .. Do Northern Rly. ist Mt. g| 6 1907 a The above issues are mostly over $2,000,000 ! 
c., suis, i, - i 2) «e usvi, N. Or., exas,1 Mt. 419034 .. .. oe. an 
| Ghic., Bt Paul M., & O.Cous.| 6 1930, °: 120 | Metropolitan Eley., st Mort,, 6\1008 112 112 | po” Fae Collateral Trust, ¢ tote) -. .. lof the coupon form, and par $1,000 dollars ' 
a tk ah fee ig tay! geese i setiese Osat. tas Mort. ¢ ..| SetD e .. | Kansas Pacifie Ist Mors. g...| 61 -- .. each. Those marked g have interest pay- 
umbus,H.,V.,&Tol. i Mes chigan Cent. Cons........, 7.1902 ay , .£..,6 ee. 
Delaware, Lack., & W. Cons. | 7/1907) .. 142 Do do | 51902)... one prey (tlre 5 AS g| pine ii0M1ti able in goid. s. f. signifies Sinking Fund } 
Morris & Essex Cons. (guar.) 7 1915'140 140}! Milwaukee, L.S., & W.Cns. g’ 6 1921'118{118% ' St Louis & San Fran. G Mtg’ 61931'115 .. ‘c Reorganization Certificates. : 
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_ (Continued from page 92. ) PetroLeuM O1L.—The market has been quiet, and prices a shade 
SuEtLac.—Prices have given way, but the market closes higher. | easier, with a full stock here. American, 68d to 64d. January- 
The week's business has amounted to 4,500 to 5,000 cases; latest | April, 64d. Russian, 5$4d to 53d ; forward, 58d to * 
quotations as follows : AC es 57s to 58s ; TN second orange, Spirits TuRPENTINE.—American has slightly declined, but the 
for delivery, 71s to 73s. Of 1,940 cases, by auction, nearly 1,200 | market is now firmer. On the spot, 34s 9d to 35s, forward 3d 
sold ; second orange, 67s to 70s per cwt. Supplies afloat are still | move. Stock 12,130 barrels, against 12,062 barrels in 1888, and 
comparatively small. 23,518 in 1887. 

Drves. —Cape aloes rather easier. Balsam peru, very little doing. n 
Capivi continues scarce. Bark in public sale last Tuesday, 1,900 j 
packages East Indian cinchona and 100 packages South American POSTSCRIPT. Fripay Evenrse. 
were sold at lower rates. Camphor neglected. Kowrie fully 2s to Sucar continues dull. 6,428 bags crystallised Demerara, part 
5s lower. Olibanum steady. Ipecacuanha, stock reduced to a few | sold, at 17s to 18s 3d, and 685 packages syrups at 11s to 14s 
serons in second hands. Oil of peppermint, HG Hotchkiss, dearer ; CorreE.—At auction, 138 casks 49 barrels 22 bags Ceylon went 
other essential oils neglected. Opium, more doing. Gum arabic, | without alteration in prices. 517 barrels 1,154 bags Jamaica sold, 
Aden sorts sold at a decline of 10s to 20s. Musk and rhubarb | and at rather lower rates, from 77s to 82s. Of 268 packages 
quiet. Mocha, a few lots small berry realised 77s to 82s. 
CuemIcALs.—The markets are quiet, with little alteration in Ricr.—No further sales effected. 
quotations, and speculation almost dormant. Sulphate ammonia Spices.—Black cas pe * Popper, to arrive, easier. 
has brought some advance. Soda crystals are in good supply. Suetiac higher, and 2, cases sold. TN second orange, 
Citric acid easier to buy. Chlorate potash offers at 5$d. Sulphate | March-April, 74s to 768; AC garnet, 6ls. On the spot, 58s to 
copper firmer. Cream tartar has declined. Bleaching powder | 59s 6d. ‘i 
: ~ - Pe. iat 
stationary. Several sales have been made in foreign quinine at Seale tis. Geeeak ae 


1s 3d to ls 4d per ounce. : : 
4 ; Closing prices .......s.s:s0eeeesees £97 10s £97 15s... Od ...... 41s 
Metats.—There has not been any movement of importance in Last aor af thin dake jieesbenaline £166 10s ...... ci 5a... slld 4s 


the market during the week. The tendency of prices is easier. A - , 
few sales are reported in copper latterly at £77 7s 6d to £77 10s; TatLow.—508 casks Australian mutton, by auction, sold at full 


three months, £78 to £78 5s for g.m.b. English remainsat £78 10s | Prices, from 32s 9d to 36s. 
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‘ to £80. Imported tin has declined, and the market remains quiet. 
Straits, £97 10sto £98 15s cash; threemonths,£98 5sto £98 10s. Banca LONDON MEAT MARKET. 


in Holland last quoted 58%. Spanish lead does not quite maintain : 
its position, a good deal being in the hands of speculators. Spelter The supply has been large, and the demand limited, hence 
is firm. Silesian held at £18 10s for common brands. Quicksilver | prices have been unsatisfactory. 






















































1g 
es sells at irregular prices, the last being at £8 7s 6d to£8 8s. Sales pie 
° of pig-iron 2s Glasgow made during the week down to 40s 11d, as ba = - — “ pe Nae oF 
+ production still exceeds the shipments. Estimated stock 1,032,281 | Interior beet ............ 2 4 to 2 8! Dutoh veal......ccsssssssseses 3 Oto 0 
é tons by last return. ial - P Middling ditto siubiooie 3 4 5 6| Intevior mutson aveien te 3 ‘ ; ‘ i] 
0 Oms.—-The small quantity of crude sperm here renders the ane Sieens 06 20.550008 5b weesedecee 
M market very firm. Present value, £46 to £47 per tun. Olive main- | SNC iciicd $8 $ pligcowhdite ale 8 2 || 
0 tains its position, with small sales reported. There is not much Do killed,hindqrs. 3 4 3 8 New Zealandditto ........ 2 7 2 8 
L. activity in the market for linseed. A moderate business done, at Do do foreqrs. 24 2 8 ROK ws. vsveee 2 8 3 O}f 

} prices in faveur of the buyers. On the spot, $a ag oe ss 5 English veal ............ 48 5 4 Small WO... .000 weeceee SS 4 0 
~ to April, £18 17s 6d ; May-August, about £19 7s 6d. Hull, with- NDO 
H out casks, £17 10s, Rape firm, and supply rather small. English LO N POTATO MARKET. ; 
i brown, on the spot, £30 10s ; forward, £30. Cocoa-nut steady at There has been a fair supply, and trade has ruled dull. 
a) the advanced quetations on the spot ; Ceylon, to arrive, sold at £25 Per Ton. Per Ton. 
0 to £25 lis; hin, £29; January-February, £27 10s per ton, | Magnum Bonums..........:00 Sd oe | Hedrons iain SS seve OOu to 1108 
6 c. f. and i. terms. PRES ~ ciemssvnseemnvetiitenss 60s to 120s | Champions ...... = RIE 80s to 85s 
i 
4 * 
q NOW READY, 8v0, Price 6s. [THE QUARTERLY REVIEW 
. Publications. AN INVESTIGATION Be. 

as aie Il. EARLY LIFE OF LORD BEACONSFIELD. 
. oe ec ae 
- INVESTORS IN SOUTH AMERICAN | CAUSES of the GREAT FALL inPRICES PRIVATE LIFE. 
IV. LETTERS AND DIARY OF COUNT CAVOUR. 
3 SECURITIES which took place coincide ntly with the (y: GAMBLING. i: alien ra 
i MANY GOOD MEN 
Should read the DEMONETISATION OF SILVER BY GER ae PHN, 
18 Which contains Loxpox: LONGMANS, GREEN, & CO. Oe SOSLET AND FROURAAERS 
8. ‘ 
, “Capel Court Gossip,” by Diogenes ; oe JOHN MURRAY, Albemarle street 
| mondainr yer aE LETTERS TO A PATIENT 
7] Correspondence trons Ra Mi River Plate, Brazil* on 
1) . &e. ; 
, And the Latest information trom att para ot sous | CONSUMPTION, |;NvestoR’s MONTHLY 
: ‘America, and its MANUAL 
Bound 
d Post free 64d from all Newsagents, or direct from the Cure by the Hypophosphites. First 20 cars, 1884-1894. Smee peary ar 
publichers, By JOHN FRANCIS CHURCHILL, M.D. | or'those Years. The pay yy Rar 
| BATES, HENDY, & CO., 37 Walbrook, London, E.C. DAVID STOTT, 370 Oxford street, London, w. X., 31 Fleet street. 
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The Lists will be opened on Monday, Jan. 21st, 1889, and Close on or before Wednesday, Jan. 23rd, for Town & Country, 


NITRATE & GENERAL INVESTMENT TRUST COMPANY, LIMITED, 

















_. 





A — 











Incorporated under the Companies Acts. 
CAPITAL £500,000, IN 50,000 SHARES OF £IO EACH. 


Preliminary Expenses Fund), ble as under :—£1 per Share on Application ; £1 2s. 6d. per Share on Allotment ; £2 pep 
Share on ith Awl, 1889 "2 sorthant on 4th May, 1880 ; £2 per Share on 4th June, 1889 ; £2 per Share on 4th July, 1889 


Payment in full may be made, and interest at the rate of 4per cent. | m.. is Lpegeete to ee Debenture Stock to the extent of one-half of 
i ed on such ent. e subscribed capital. : ‘ 
pi we aig age a be coneaniil into equal moieties of | The preliminary expenses of the Company will be paid out of the 
preferred and deferred stock, the Preferred Stock being entitled to a fund to be provided by the 2s. 6d, per share above-mentioned, but 9 
preferential dividend of 5 per cent. and to priority in return of capital, | considerable s lus will remain for the nucleus of a reserve fund, to 
and the Deferred Stock being entitled to the surplus profits. | which such surplus will be carried. 


TRUSTEES. _ Wm. Thos. Morrison, Esq., 61 Earl's court square, South Kensington, late 
* 27 Upper Thames street. | Manager of the London Bank of Mexico and South America, Limited. 
ee Wee kee esas JR. Thoueon and Co.), Merchants, St. | Charles Hay Stewart, Esq., Merchant, 4 St. Mary axe, E.C., with power to add to 


hn H ir number. 
Peter's chambers, Cornhill, | Pete 5 a Barnett’s, and Bosanquet's Bank, Limited, 72 Lombard street 
j 





DIRECTORS. Branches. a 
Sir Henry Cartwright, Kt., Director of the Governments Stock Investment Co., Solieitors—Messrs Davidson and a, 40 and 42 Queen Victoria street 
Limited. »C, 
Frederick Ford, Esq., late of Peru and Chile, 204 Cromwell road, S.W. | Brokcrs—Messrs Sutton and Co., 22 Royal Exchange, E.C.; Messrs A, My, 


0. G. Oliver-Jones, Esq., late of Pem, 9 Trebovir road, Kensington. Mcvulloc and Co., 18 Dale street, Liverpool. 

Sam nS. Lioyd, a Messrs Lioyd’s Barnett's, and Bosanquet’s Bans, Limited, Auditors—Messrs H. Woodburn, Kirby, and Co., 19 Birchin lane, E.C, 

Sir John Morris, KoaL. 88 Queen’s gate, S.W., Direetor of the Debenture Secretary (pro tem.)—Herbert Middleton Morgan. r 
Guarantee and Investment Company, ' Temporary offices—Bartholomew house, Bartholomew lane, E.C. 


PROSPECTUS. 
The principle on which Trust Investment Companies have been established is now , It is also proposed that the Company shall participate in the introductionot 
ved to be sound, inasmuch as the stocks of well-man Companies, as may | sound and well established properties to the London market. 
Po ccen from the following quotations in the “Stock Exchange Orficial List,” are | The nitrate of soda trade now amounts to about £7,500,000 a year, and, as the 








quoted at substantial premiums :— | extraordinary results obtained by this fertiliser become more generally known 
¥ a , and appreciated, a considerable augmentation of the trade is anticipated, 
' (uota- It is not proposed to confine the investments of the Company to nitrate securities 
{ . Paid. , 20s: only. 3ound investments, giving a fair rate of interest, willalso form a part of 
aad Name, | *|15th Jan. | the securities to be held by the Company. 
1339. The following is an estimate of the profits which are likely to be derived from 
ee ————_—____—_—___-— —— the eventual operations of the Company :— 
P-C. «| American Investment Trust, Limited, Preferred......... 100 117—120 Investment of £750,000 in securities, producing 6 per 
Pc. -- Ditto, Deferred. 100 117—120 cent net ass £45,000 


pec. { Army and Nave Investment Trast,Limited,Preterred 100 | 112-116 # Per Cent. dividead on £250,000 Debentures £10,000 


os 
8 
Cn EE ae era ree Bee oe Fe | 5 per cent, dividend on £250,000 Preferred 
5 PC. «| Ditto, Deferred Stock ceccesssssscsee -csvsercseneesese cesses) 100) iLL-114 ee a an ont ee 
* Pc. ~-| Ditto, 4 pc. Perpetual Debenture Stock ere 100 | 104—106 ———— 22,509 
4 reign, American, and General Investment Trust, ) 30 re 
7‘ apie, Pointed. eNO on vin v cacicdcsiceistiteentn sca bldsniee § 100 117-12) 4 . Balance of £22,500 
7 PC. + Ditto, Deferred ......cececcscercsnsssserseneseseanenernseesees 100 116-119 available for dividend on £250,000 Deferred Stock, equal to 9 per cent. In a idition 
5 pe § Foreign and Colonial Government Trust, Limited, ) | 200 | 326~129 | t» which further profits may be anticipated from taking part in the introduction of 
ee jg ee ek “~~ **" | Companies, in connection with which important negotiations are in progress. 
5 PG + Ditto, Deferred . 100 137~140 | In order that no part of the capital of the Company may be applied in payment 


and Commercial Investment Trust, Limited, } | 100 114—117 of preliminary expenses, the Directors have decided to take from each applieant 
Preferred Stock .........ccccreserssssens scene setnvageecece } ‘ | the sum of 2s 6d per share to form a fund fer this purpose. The balance of the 
4} pc ... Governments Stock Investment, Limited, Preferred .... 100 | 194—106 | moneys not so applied will be carried to the Company’s Reserve Fund, as provided 

5 p.c. ...| Ditto, Deferred...........sesecererenses oocersee ccerseeerenes 100 119—122 | by the Articles of Association. — 
§ Mercantile Investment and General Trust,Limited,) jo) 3 )7_ 06 No promotion money of any kind has been or will be paid, and no contracts 


} 
—_ f 
i 
{ 





5 p.c. {. Preferred... .. ..... whatever have been entered into. 
5 p.C. ve! Ditto, Deferred... ......0..00 | 100 117-120 | Applications for shares must be made on the form annexed to the prospectus, 
4 pc. ... Ditto, 4 pc. Debenture BROCK 2.0... ccc ccceeceeeseseecesseeeeeeee 100 | 104—106 | accompanied by a deposit of £1 per share. 


: ~ er nce ks pees ceeereiemee EE If no allotment be made the deposit will be returned in full. 

The business in nitrate of soda is assuming very extensive proportions, andit iS The Memorandum and Articles of Association can be seen at the offices of the 
to invest some portion of the funds of the company in the best of the | solicitors. 

companies which have been introduced to the London market. The dividends | Application will be made to the Stock Exchange for a settlement and quotation. 

paid by these companies are very considerable, and it is believed that, besides | Forms of application may be obtained of the Bankers and Brokers at the tea- 

paying 5 per cent. on the Preferred Stock of this Company, a very large surplus porary eifices of the Company. 

will remain for the Deferred Stock. | London, 17th January, 1889. 


— — — 
(SOMMERCIAL EDUCATION, 


MILL HILL SCHOOL, MIDDLESEX, N.W. 


ROYAL EXCHANGE ASSURANCE | 
Heap Master.—C. A. Vince, Esq., M.A., late Fellow 


OFFICE. | 
Royal Exchange, London, 5} 
of Christ's College, Cambridge. . p 9th January, 1839. | 
Boanpixé-Hovsx Master.—T. T. Jeffery, Esq.,M.A., | |The Court of Directors of the Royal Exchange | 
Fellow of Peterhouse, Cambridge. | Assurance do hereby give notice, that a GENERAL | 
TREASURER.—Thomas Serutton, Esq. COURT of the said Corporation will be holden at | 


Secretary.—A. Arnold Hannay ., 80 Coleman | their Office at the Royal Exchange, on WEDNESDAY, R 
street, E.C. : the 23rd of January fost, from One o'clock till Two GRATEFUL—COMFORTING. 


The School is divided into a Classical anda Modern | o'clock in the afternoon, for the Election of a Director 
side. : intheroom of the Right Honourable Sir John Rose, 
The Course of Instruction on the Modern Side will | Bart., G.C.M.G., deceased. Which Election will be 
in future be adapted to the Scheme of Education | declared at such time as the General Court shall 


recommended by the London Chamber of Commerce, appoint to receive the Report of the Serutineers. 
for, boys nner on a ye ayn nee . stele with be a RK. HANDCOCK, Secretary. MADE WITH BOILING MILK. 
ror pros uses uu r information, applica- e Chair w cen at One o'clock precise ly. ’ {LVE RED Pp L AT’ E G L ASS 
S for LOOKING GLASSES, with or without frames. 











———— 





MADE WITH BOILING WATER. 























tion should be made tothe head-master, or ’ N.B.—Printed Lists of the Proprietors qualified to 
of January inst. Silyered by new process with pure silver. not. liable 
THE PATENT SILVERING COMPANY (Limited). 
FROM TO 
BOMBAY, GIBRALTAR, ABTA, journal for SALE,in superior binding, and in excellent 
, ADEN, 
frames re-gilt. Old glasses re-silvered. 


or to Mr Jeffery, Burton Bank, Mill Hill, N.W. | vote will be — to be delivered at the Office on 
"algo ey to injury from damp, heat, or handling, Unequalled 
Shipping. _ ney Samples, tariffs, and catiniates Oo appli- 
SECURITIES.—The Financial and Commercial | 77H LTT AA AT Aa 

BRINDISI. EGYPT ‘Every Week. | condition.—B.G.,340 Strand, W.C, Ey —— my —s yg yp gy 

CALCUTTA, COLOMBO, CHINA, ‘THE PATENT SIL , ‘f i 
ee Ee) ut | } ERING COMPANY (Limited), 

aa ew AUSERA. areca aise mate Robinson & Cleaver’s Irish 10, 12,and 14 Lower Kennington lane, London 





Saturday, the 19t 
‘O INV V7) ) v N Ny | ca i 
P AND 0. MAIL STEAMERS T ESTORS IN AMERICAN | Stic o 
. LONDON Chronicle ot New York, complete set of this valuable (GAL CHIMNEY-GLASSES, COR- 
MADRAS, vii BOMBAY. Moderate prices. Best quality. Old 


"  Cumar Rercrn Tickers. CAMBRI 7 paar gu oh er dos. D UNVILLE’S OLD IRIS 
For particulars apply at the Company’s Offices, , Gentlemen’ Wale Fs ‘ r Dosielie te b 1 Sele ee eens n'y = weeny 
122 Leadenhall street, and 25 Cockspurstreet,|) $$ DOACWERT & Hew n n preference rench Brandy. e 
London, 8.W. 3, x: - , POCKET IRMSTITCHED, hold the largest stock of Whisky in the World. 





Ladies’. ..2s 144d per doz. | Awarded Gol t ibi igh 
. Gent's |. 4s Id . hibited edal at every Exhibition at whie 
Australia, Tasmania, New Zealand. |H AN DKER FG. | Be and ‘exportatign. Quotations on appleation t 

i . use and exportation. Quotations o: lication to 
THE ORIENT LINE STEAMERS CHIEFS. DUNVILLE and CO, (Limited), Royal trish Distil- 


Leave LONDON EVERY ALTERNATE Fripay,| 2OBINSON& CLEAVER, BELFAST, | ¢iict;Deliast, oF ot ther London Oilices, 4 Beaufort 
at PLYMOUTH, GIBRALTAR, NAPLES — ; , » WC; 
and COLOMBO. STE. : 


m 3 — eee sereterererse mane 

LARGEST and 4 FasrEes Paton. High-class Cuisine, 310,200 TELEGRAPH CYPHERS: 

tiation, and ¢ every cousfort. hs, Good Yen- | 02600 atin,’ Frendh; Spanish, Portugy : , 

gperuetys Re | German, 40,000 Dutch = 310,200 words in all. yoy Se a ee: Ne 

: » AND ANDERSON, ANDER. | » 40,000 T = rds in 22,500 English words arranged or 
Peseta Leinos,C: | Wanmawe Puamane prae ee n 


“For freight or passage apply to the latter firm. 3 we street, ines Orvic, 24 /Throgmorten street E.C. ; Srorriswoopr & Co., 54 Gracechurch 
ee *? sitnnds Hows, Manchester ; Jamns Macuanosn 4 Soxs, Glasgow. 


























The 50,000 Shares are now offered for Subscription, at £10 2s. 6d. per Share (2s. 6d. per Share to be allocated to the 


(Jan. 19, 1889, | 
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50 “Red Lary 1 " ry 





_£1 per ton. 








The LIST will OPEN at 11 o'clock a.m., on M 
than 4 o'clock p.m., the same day. 


South’African Gold Trust and’ Agency: Cominany: “Liat iy ; yam Be 
rae hares offered ton Bebecripiloh paency Company, Limited, are prepared to receive Applications for the 80,000 
ONDAY, the 21st inst., and CLOSE! for Town and. Country not later? 





WEST BATTERY 
COMPANY. 


THE 


REEF GOLD MINING} 


LEMITED. 


(LUIPAARD’S VLEI, WITWATERSRAND.) 


Incorporated under the Companies Acts, with limited liability. 


Capital, £120,000, in 120,000 Shares of £1 each. | 


ISSUE OF 120,000 SHARES, 


Of which 40,000 will be allotted as full 
and the balance of 80,000 Shares of £1 


y paid to the Vendor Company in part payment of the purcliase-money 


each are now offered for Subscription. 


Payable—is per Share on Application; 4s per Share on Allotment; 


And the balance as required, in instalments of not more than 5s per Share at intervals of not less than one month. 





DIRECTORS. 

Major-General A. C. BRUCE, C.B., Director in London, Moodie’s 
Gold Mining and ee Company, Limited. 

E. J. CARSON, Esq., Director of the Cape Copper Company, 
Limited. 

* HERBERT E. M. DAVIES, Esq., Chairman of the Battery 
Reef Gold Mining Company, Limited. 

*HERBERT G. H. NORMAN, Esgq., Director of the Luipaard’s 
Vlei Estate and Gold Mining Company, Limited. 

GEORGES OULMAN, Esq., of Paris, Director of the Gold Estates 
(Transvaal) Company, Limited. 

C. CHALONER SMITH, Esq., Hayes Common, Kent. 

MANAGING DIRECTOR IN SOUTH AFRICA. 

* Ww. A. B. ANDERSON, x Resident Manager of the Luipaard’s | 

Vlei Estate and Gold Mining Company, Limited, and late | 





Limited. 
* Will join the Board after Allotment. 
BANKERS — Tue Axuuimance Bank, Liwitep, Bartholomew | 
lane, E C. 
BROKERS—Messrs WuiTEHEADS and Co1zs, 39 Throgmorton 
street, E.C. 
SOLICITORS—Messrs HvGues, MAsterMAN, and Rew, 59 New 
Broad street, E.C. 
CONSULTING ENGINEERS.—Mesers Tarbutt and Quentin, 23 
St. Swithin’s lane, E.C. 
SECRETARY (pro tem.) AND OFFICES.—Mr C. 8. C. Watkins, 
2 Gresham Buildings, E.C. 
PROSPECTUS. 

This Company has been formed to acquire and work the Gold 
Mines and surface-rights situated upon and being the south- 
western portion of the “ Mynpacht,” or exclusive mining reserve 
upon the proclaimed Gold Estate Luipaard’s Vlei, Witwatersrand, 
South Africa, and immediately adjoining the property of the 
Battery Reef Gold Mining Company, Limited. 

The property extends for a distance of about 4,500 feet along 
the course of the well-known Battery and other parallel reefs. 

The Company acquires the freehold (subject to the usual annual 
payment to the Transvaal Government) both of the surface with 
the water thereon and the Mines. 

The property has been inspected and reported upon by Mr 
Percy Tarbutt. Member of the Institution of Civil Engineers, 
Consulting Engineer to the Gold Fields of South Africa, Limited, 
and the Luipaard’s Vlei Estate and Gold Mining Company, 
Limited, who visited it in April and again in June last, since which 
the mining operations have been conducted under the superintend- 
ence of Mr C. D. Rudd, Managing Director of the Gold Fields of 
South Africa, Limited, and during his absence by Mr W. A. B. 
Anderson, late Manager of Moodie’s Gold Mining and Exploration 
Company, Limited. : 

The greatest depth attained in the workings at the time of 
Mr Tarbutt’s visit was 90ft, and he then estimated the average 
yield, down to that depth, at nearly an ounce tothe ton. Since 
then the monthy reports show a decided improvement in the yield 
per ton, and he now confidently anticipates a yield of 1} ozs per 
ton from the battery. . 

Mr C D. Rudd states “ panning results show a distinct improve- 
ment in yleld at a depth of about 50ft below the deepest point 
tried by Mr Tarbutt, so that the estimate put down in his report 
(referred to above) “might fairly be expected to be exceeded. 

There is on the property, and ineluded in the purchase, a 20-head 

ycroft Battery driven by a 25-horse power compound engine, 
capable of crushing 12,000 tons a year. A large quantity of mixed 
ore and casing has already been put th h the mill during the 
works of exploration and development, ucing about ozs 
of gold. The eost of mining and milling is believed not to 


| Reef, and in whic 





12,000 tons a year, giving ljoz. of gold per ton, would 
15,0000zs. per annum, which, taking the value of the 
£3 17s 6d per oz, would give a money value of £58,125. 


remain available for dividend. 


In reference to the supplies of ore, Mr. C. D. Rudd further states 
that in about six months, when the explorating works now being 
carried out are completed, an ample supply of ore should be 


obtained for 30 stamps. 
Numerous 


depth of 100ft., giving assays of loz. 
ome of the richest reefs in the 


r ton. 


be carried to a 


main working shaft of the mine. 


There is a sufficient stream of water for eupplying the battery 

supply is being 
rip era ngs by the water from the workings, and the present dam 
is being raised so as to maintain a larger supply for the dry 


during the greater portion of the year. 


months. 


The Vendor Company has fixed the price or consideration for 
on the Vendors by. 
yable as 
to £40,000 in fully-paid-up shares and £55,000 in cash, the Vendor 
tion expenses 
y up to, and including, the first 
allotment of shares. This will leave £25,000 available for working 


the property and for the obligations imposed 
the agreements below mentioned, at the sum of £95,000 
Company providing for the preliminary and 
of the formation of the Com 


Capital. 

he property, including the 20-stamp bati above referred to, 
with its dam and water course, a m ’s house, buildings for 
workmen, assay offices, general office, and Kaffir quarters, 


ore on dump, &c., all of which are included in the above menti 
purchase price, will be taken over as from Ist proximo. 


The Directors and Promoters rely for the accuracy of the above 
statements on the reports of Mr Percy Tarbutt and MrC. D. Rudd. 
The following contracts have been entered into: (1) Contract 
dated 19th January, 1889, and made between the Luipaard’s Vlei 
M Company, Limited (the Vendors) of the 
one part, and The West Battery Reef Gold Mining Company, 
) Contract 
’s Viei Estate and 
La ype ee wpe 
Trut and Agency Company, Limited, of the other part in regard to. 
the preliminary and promotion expenses. (3) Various contracts in 


Estate and Gold Minin 


Limited) of the other part in r to the sale. 


dated 19th January, 1889, between the Lui 
Gold Mining Company of the one part, 


relation to the placing of the capital. 


Copies of the above contraets, together with the Memorandum 
rticles of Association, may be. inspected at the offices of the 


and 
Solicitors to the Company. 
Applications for shares should be made on the accom 


panying 
form and forwarded, together with the arhount of the d t, to 


the Company’s Bank 


ers. 
If the whole amount applied for by any a is sppropsnted 
th lus of the amount paid dineoth will be 
onto tle Senden and where no all 


is 


on 
towards the sum due on t, 
made the —_- be returned in full. 


Prospectuses forms of a) can be obtained at the’ 
offices of the Company, or at the offices of the Bankers, r3,. 
or Solicitors. : 

19th January, 1839. 





‘eee 


ield 
d at 
s uct- 
ing from this £12,000 for estimated cost of pzoduction, and £8,000 
for other expenses, including reserve for worked-out shafts, depre- 
ciation on machinery, &c., a net profit of £38,125 per annum would 


llel reefs are known to exist on the property, one 
of which has been cut on the adjoining Battery Reef property ata 


istrict, on the Robinson and 
Manager of Moodie’s Gold Mining and Exploration Company, | other mines, have been found in underground exploration, their 
outcrops not appearing at the surface. Active explorations are 

therefore being Sargent by means of a vertical shaft, which will - 
a of some 460 feet before it cuts the Battery 

further rich discoveries may be made before it 
reaches that depth. This shaft will in the future be used as the 
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Banks, &r. 
NIAN 
THE ANGLO-CALIFOR 





Paid-up, £300,000. . 
Head Office, 8 Angel Court, London, E.C. 
Branch at San Francisco. 
Agente ot How Serk, J. ond W. Selene ees 
Bank general 


business, sells 
he Nevada, kG. ; alsoon the 
Tiwalied Islands, sends tills for collection, makes 
J. SIMON, Managing Director. 
T E 
4 


Reserve fund 





BANK OF AUSTRALASIA 
by Royal ene 1835), 
£1,600,000 


the eons ee 
LETTERS OF CREDIT and issued on any of 
aaniie an’ Zealand. _ 
e 
BILLS n or sent for collection. 


TELEGR wn Be ag ew 


periods on terms which may be ascertained on 
cation. PRIDEAUX SELBY, Secretary. 





THE COMMERCIAL BANK OF 
Su 


AUSTRALIA (Limited). 
Subsoribed ae ae leadsiemennin 22,500,000 
——. 000 


Heap Kote 4 3 wey ite 
LETTERS OF CREDIT an AFTS gran 
the Bank’s Branches and Agencies in the Australian 
Colonies. 
BILLS n and sent for collection. 
DEPOS received for fixed periods on terms 
which may be ascertained on application. 

GEORGE NIVEN, Manager. 
1 Bishopsgate street Within, London, E.C. 





HONG KONG AND SHANGHAI 


BANKING CORPORATION. 

Paid-up Capital, $7,500,000. 

Reserve Fund, $4,000,000. 
Reserve Liability of rietors, $7,500,000. 
Court or DiRsecrors oe BAD Orrick in Hone 

one. 
Commitrse 1x Lonpon. 

A. H. Phillpotts, Esq., Carshalton, Surrey. 
E. F. Duncanson, Esq. (of Messrs 7. A. Gibb ana Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
ManaGeR—David McLean. 
Baxgers—London , he etl Banking Company, 


BRANCHES AND AGENCIES. 


Amoy London San Francisco 
poeeeee L = ere 
mba anila ingapore 
Calcutta New York Tientsin 
Foochow Penang Yloilo 
Hankow Saigon Yokohama 


Hi 

The Co ration grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive en pee for fixed periods at rates 
varying with the pe’ of deposit. 

"Tho Oorporetion issue Letters of Credit and Cir- 
cular Notes, n e in the principal cities of 
Europe, Asia, America, for the use of travellers. 

They Current Accounts for the convenience 
d snes returning from China, Japan, and 


They alse undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, dra 
interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 
pe ap te SAS Se SUNY S OE TS rae OF whdeting 

ong Kong. 

The Corporation receives Deposits in London for 
fixed periods of one, two, or three years, upon 
which the rate of interest at present allowed is 4 
percent per annum, payable atl poacty at 30in June 


and 31st s ber. P 
Trans er deeds, attorney, and othe 
forms may be had at their Office on application. ‘ 
Office hours, 10 to $—Saturdare 10 to 1 
3 Lombard street, London. 





[THE QUEENSLAND NATIONAL 
BANK, LIMITED. 


BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subecribed tal, 21,600,000 ; Paid- 
ry ; ent Fund, a0 


HEAD OPFFPICR..................... BRISBANE 
a. Loxpon Directors. 
Barnett, . (Director of Lio Barne 
_Bosanquets Donk Usnnent, _ sesthrecs 
Vins Gibbs, Hs (Antony Cite and Ses 
: {« }. 


2 " wson, and Stewart 
Bankine and ExcHaneg business condahtes wtih 
Au Colonies. 


NAL BANK OF SCOTLAND,| 
TES, AUTON AY ere ; 


| 


ncorporated by Royal Charter and Act of Parliament. { 

. pen sein 1825. 
HEAD OFFIC E—Epinsvncu. 

Paid up, £1,000,000. Reserve Fund, £689,000. 





LONDON OFFICE—97 Nicholas lane, Lompard street, E.C. 





CURRENT 
DEPOSITS at Interest are 


&c., received for customers. 


ACCOUNTS are kept sgrenshly to usual custom. 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, | 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


JAMES ROBERTSON, Manager in London. 








THE MERCANTILE BANK OF 


AUSTRALIA (Limited). 


horised Capital—200,000 Shares of £5 7 
a wsonsdagaievtnadese es BD FA a: £1,000,0 
Subscribed Capital—175,000 Shares of £5 
Called up Capital ... .......6.--.00000 
Cnealled Capital ees: Be. 
Reserve Fund :nd Undivided Profits...... 83,446 


Heap Orrice—Melbourne, Victoria. 
Loxpon DIRECTORS. 
Sir Graham Berry, K.C.M.G. | Joseph Harwood, Esq. 
George William Booker (Manager). 

Fixed ts received at highest rates of interest. 
Drafts drawn, Telegraphic Transfers made, and all 
Australian banking business transacted.—389 Lombard 
sereet, E.C. 


THE FEDERAL BANK OF 
AUSTRALIA (Limited). 
Joint Bankers to the Government of Victoria. 
Head Office—Melbourne, Victoria. 
Branches in Victoria, cade ag Wales, and South 
Australia. 

Authorised Capital, £2,000,000. Subscribed, £800,000. 
Paid-up ye £400,000. Reserve Fund, £90,000. 
London ch, 18 King William street, E.C. 
Loypon Boarp 7 — 

Sir Henry Barkly, G.C.M.G., K.C.B. 
Lieut.-Gen. Sir seer Clarke, R.E., G.C.M.G., &0. 
Hon. Howard 8 ey. 
Banking he se Of every description connected 
with the Australian Colonies transacted. é 
FIXED DEPOSITS of £50 and upwards received at 
the London Office, and the highest rates of interest 
allowed. JOHN H. BUTT, Manager. 


ENGLISH, SCUTTISH, AND 
AUSTRALIAN CHARTERED BANE. 
Incorporated by Royal Charter, 1852. 








Paid-up Capital ............scceseesees . £720,000 
Reserved Liability  ..........0....00000 £720,000 
Reserve Fund ................ccceceeeeee os £220,000 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, and 
allows following rates of interest :—Fixed for one 
year, 4%; fixed for two, three, or five years, 44 %. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the prin towns 
throughout the United Kingdom. 

78 Cornhill, E.C. JAMES CAMPBELL, Seeretary. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 
Loxpon Orrice—64 Old Broad street. 
Capital Paid-up ............... 21,250,000 
Reserve Fund 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upen the Head Office and 
Branches throughout the Australian and New Zealand 
Colonies. Bills pur< or forwarded for collection. 
Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


LONDON, PARIS, & AMERICAN 


BANK (Limited). 
CariraL, £1,000,000. Supscrinep, £500,000. 
Patp-vp, £400,000. Reserve Funp, £50,000. 
Hxap Orrick—10 Tokenhouse yard 
BRANCH aT SAN FRANCIBCO. 
Agents aT New York, Messrs Lazard Fréres. 
AGunxts aT Paris, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America and 
the Continent of Evropg transacted on favourable 
terms, and Crepirs issued available in the United 
States, Europe, India, China, Australia, and elsewhere. 
P. W. ROBERTSON, Secretary. 


STAN DARD BANK 0 H 


AFRICA (Limited). 
(Bankers to the Government of the Cape of Good 
my we 
Heap Orricr. 
10 Clement's lane, Lombard street, weiper eer 
Subscribed Capital................ « 4,000,000 
Reserve Fund ........... ary 


This Bank grants Drafts on the principal to i 
the Cape Colony, Griqualand West VDiemond Fields), 








Ss grt ye 
Banking Business connected the 
African Colonies and States. Telegraphic 





. L. MULLINS, Manager 
No. 29 Lombard street E.C. i : 








> ts received for fixed 
aap tet = periods on terms which 


[MPERIAL BANK OF CANADA, 


Hxgap Orrics—Toronto, 
Branches ip Ontario, Manitoba, and N. W. Territories, 
Capital Paid-up—$1,500,000. Reserve Fund, $600,000 
MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the sont of the Bank in London, England 
—LLOYDS BARNETTS AND BOSANQUETS BANK 
(LIMITED), 72 Lomparp street, E.C. 
SPECIAL ATTENTION given to Canadian collec. 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or th h its London Agents. 
D. R. WILKIE, General Manager. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 

Paid-up capital and reserves......... £1,209,000 

Reserve liability of Proprietors....., £1,000,000 
Banking and Exchange business of every description 
conducted with the Australian Colonies. 
DsgPosiTs RECKIVBD FOR FIXED PERIODS on terms 
which may be ascertained on application. 

M. C. MACHARDY, Secretary. 

Old Broad street, E.C. 


THE BANK OF SOUTH 
AUSTRALIA, Limited.—Estab. 1841. 


PRINCIPAL Brancuus—Adelaide and Melbourne. 
Capital, £800,000; Reserve Fund, £100,000 ; 
Reserve Liability, £860,900. 
LETTERS OF CREDIT and Bilis on demand are i 
issued on the Bank’s Branches and Agents throughout | 
the Australian Colonies. Telegraphic transfers made. 
Bills negotiated and sent for collection. DEPOSITS 
reczived for fixed periods. R»tes can be ascertained 
on application. 
JAMES ANDERSON, General Manager. 
31 Lombard street, E.C. 


NGLISH BANK OF RIO DE 











JANEIRO (Limited). 
Capital authorised and subscribed ...... 1,000,000 
UD TID sco cos-cniscosncerentpeonnensshtcinabinchiaies 
a knee 140,000 


BRANCHES IN BRAZIL, at RIO DE JANEIRO, 
PERNAMBUCO, SANTOS, PARA, SAO PAULO, 
PORTO ALEGRE and BAHIA. 

Agencies inthe RIVER PLATE at BUENOS AYRES 
and MONTE VIDEO. 

Agent in NEW YORK, Charles M. Fry, Esq. 
Correspondents in LIVERPOOL, Messrs Stanton, 
Eddowes, and Co. l 
Deposits received for fixed periods on terms which 
may be ascertained on application. 
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Letters of credit, drafts and cable transfers, issued 
on the branches and agencies at Buenos Ayres and 
Monte Video. 

The purchase and sale of funds undertaken, as also 
the receipts of dividends ; the negotiation and collec- 
tion of bills of exchange, drawn ds and coupons 
and all other legitimate banking business. 

A. DICK-CUNYNGHAM, Sub-Manager. 

2a Moorgate street, E.C. 





C. N. Jorpax, F. BLANKENHORN, 
President. Cashier. 

CHAaRLEs J. Canpa, H. A. Surrn, 
Vice-President. Assistant Cashier. 

THE WESTERN NATIONAL 


’ BANK OF THE CITY OF NEW YORK. 


New York, Jan. 20, 188, 


This Bank respectfully solicits business. The usual 
banking facilities extended to customers. 


Orders for purchase or sale of securities will receive 
careful attention. 








Sterling ona bought and sold. Facilities or 
k accounts in Sterling Exchange, subject to 
d Ban 4 = ja Low ed. The methods of 
receiving suc posits mak ent against 
them ete Gime 

DRAW ON 


THE NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited.) 
THE UNION BANK OF LONDON (Ld) 


HEINE AND CO., Paris. 


JOHANN GOLL AND SOEHNE, Frankfort-on-Main. 
8. BLEICHROEDER, Berlin. 


DEUTSCH SCHWEIZERISCHE A 
St Gall. CREDIT BANE, 





» CHUMLEY, London Manager. 


¥. BLANKENHORN, Cashier. 
























